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Financing the War and the Post-War Readjustment 





An address delivered by Daniel W. Bell, Under Secretary of the Tre 
the Worcester Economic Club, Worcester, 


, before 
Massachusetts, December 16, 1943. 





I welcome the opportunity to discuss with you this 
evening the probleme of financing the war and the post- 
war readjustment. It is because we feel that these two 
problems are so closely tied together that I have cho- 
sen to discuse some aspects of each in the same address. 


War Finance 


It has come to be generally recognized that the 
real cost of a war must be paid for while it is being 
fought. This real cost consiste in the labor put forth 
and the sacrifices endured in order to produce and to 
use the goods of war. Guns cannot be fired until they 
and their shells have been made, nor can they be fired 
with time borrowed from tomorrow. The labor and sacri- 
fice involved in these things must be made today and 
cannot be postponed. 





There are, of course, some exceptions to this rule. 
A war may be fought, in small part, by the use of 
stocks of goods accumulated before it begins; and, to a 
much larger extent, by postponing the replacement of 
capital goods wearing wut during its course. With 
these exceptions, the whole physical cost of a war must 
be paid for while it is being fought. 


What then, it may be asked, is the role of war 
borrowing. The answer must be that war borrowing is a 
method of postponing, not the sost itself, but the 
final allocation of the total burden of the war to some 
future date, when the costs now paid for through the 
sale of bonds are finally assessed in the form of taxes 
--at which time it is inevitable that a much larger 
portion of them will be paid by the persons now in the 
armed forces than if they were assessed today. 


Taxation vs. Borrowing 


When this fact is seen in ite stark reality, it is 
clear that the money cost of the war should be met as 
far as possible by taxes, and so be paid for once and 
for all by today's civilians at the same time that the 
men in the services are paying their much higher price 
in human cost on the fighting fronte. Exceptions from 
this rule should be permitted only when clearly justi- 
fied by special circumstances. 


There are a number of these special circumstances, 
and it is because of them that the Treasury Department 
has never recommended to Congress that the whole cost 
of the war should be paid for out of ourrent taxation, 
But it is these exceptions, and not the general rule, 
which need special justification; and I should like to 
explain to you tonight, not why the Treasury has recom- 
mended to Oongress additional taxes, which if enacted 
would only provide sufficient revenue to sover about 
one-half of total Federal expenditures, but rather why 
it-has not asked for taxes to cover the full cost. 


The use of borrowing, to the extent that it is 
justified by special circumstances, makes for a smoother 
working of our war economy than would the exclusive use 
of taxation. What are these circumstances under which 
borrowing is thus the superior instrument of war fi- 
nance? : 


In the first place, the burden of a tax--or of any 
other compulsory levy, even if it is subsequently rein- 
bursable--must be levied according to fixed rules. 
These rules can take but little account of individual 
Circumstances. It requires considerable time for many 
individuals to adjust their living standards and conm- 
mitments to the new and lower levels which would be 
dictated by all-out wartime taxation. 


While some individuals are revising their living 
standards downward, other individuals, whose incomes 
have been increased by the war to levels considerably 
above those required to meet their former standards of 
living, are ready and willing to lend a substantial 
proportion of their increased incomes to the Government 
in order to insure their future security. 


Ultimately, if the war should last long enough, 
these adjustments might be continued under a steadily 
increasing burden of taxation until each person's 
standard of living and financial commitments had become 
adjusted to his place in the war economy. Thie is 
unlikely to ocour, except in a very long war; and, in 
the meantime, a considerable proportion of the total 
war cost must be borrowed in order to avoid unnecessary 
@isruption in the economy. 


In the next place, the magnitude of our war effort 
is fixed by our full gross product, rather than by our 
net national income. This means that during wartime 
replacements and repairs on plant and equipment must be 
postponed, as far as possible, so that the manpower and 
materiale which they would otherwise have absorbed can 
be thrown into the war effort. Producers, as well as 
consumers, are asked by their Government to "Use it: up, 
Wear it out, Make it do, or Do without.* 


This meane that during the war period, the capital 
assets of most business firms are wearing out more rap~ 
idly than they are being replaced, and the depreciation 
reserves set aside to offset this wear and tear are 
piling up in cash. At the same time, the accounts re- 
ceivable of these firms are running down, which results 
also in piling up cash. These funds are all available 
to be lent to the Government; but they are not avail- 
able to be taxed since they represent capital, rather 
than income, of the firms posseseing them, and repre- 
sent very different proportions of the total capital of 
aifferent firms, depending upon the type of business. 
A policy of borrowing these funds, rather than taxing 
them away, is, therefore, clearly indicated. 


In the third place, the great wartime expansion in 
the economy requires--even at a constant price level--a 
great increase in the available supply of currency and 
bank deposite; and this increase, under our existing 
institutions and under wartime conditions, can be sup- 
plied only by an increase in Government borrowing. 


Finally, it is necessary that some financial in- 
centive be supplied to individuals to work long hours, 
and to corporations to operate with the utmost effi- 
ciency. If the whole of the extra incomes resulting 
from the overtime pay of individuals and the efficient 








management of business enterprises were taxed away, 
there would be no economic incentive to call forth 
Shese exertions. : 


The borrowing which is justified entirely by the 
special considerations which I have just enumerated 
would have to take place for our wartime economy to 
operate smoothly, no matter how willing Congress might 
be to levy additional taxes or the people to bear then. 
This borrowing alone would amount to a great deal of 
money by peacetime standards; but it would certainly 
be much less than the nearly fifty billion dollars a 
year which we should have to borrow even if the Treas- 
ury tax proposals were granted in full. 


An additional amount of borrowing -- over and above 
the minimum required on economic grounds -- can also be 
accomplished without danger of inflation to the extent 
that individuals oan be induced, for patriotic reasons, 
to increase their savings. This the Treasury is en- 
Geavoring to do by means of the payroll savings plan 
and the War Loan campaigns. 


The volume of total savings required is dictated 
by the size of the deficit and may differ materially 
from the sum total of savings which would occur from 
economic and patriotic motives. At the present time 
the Federal Government is purchasing about one-half of 
the total volume of goods and services being produced, 
while the remaining 50 percent is being purchased for 
private use. Federal taxes, however, are bringing in 
only about 20 percent of the gross income generated by 
production, leaving about 80 percent in private hands. 
There is, thus, a discrepancy equivalent to about 30 
percent of the value of total output which makes up the 
Federal deficit on the one hand and the corresponding 
necessary private savings on the other hand. 


To the extent that total borrowing exceeds the 
aggregate amount of savings consciously and intention- 
ally undertaken, we are placing liquid assets in the 
hands of persons who may use them to put added pressure 
on price ceilings. It is to aid in immobilizing such 
unstable accumulations, as well as for fiscal and equi- 
table reasons, that the Treasury considers the need for 
additional taxes so urgent. 


Types of Wartime Taxes 


I do not desire to go into the matter of particu- 
lar types of wartime taxes at any length this evening, 
but I should like to make some general observations, 


First, there can be no doubt of the ability of the 
people of the United States to pay taxes much higher 
than those now levied. Of course, it would be hard 
because war iteelf is hard. But the very fact that we 
are threatened with inflation is evidence of our abil- 
ity to pay higher taxes, for it means that we have more 
dollars to spend than things to buy with then. 


Second; the view ia sometimes voiced that, while 
we have exMausted our ability to pay some kinds of 
taxes, such as income taxes, we have not exhausted our 
ability to ‘pay other kinds of taxes, such as sales 
taxes. I can see no merit in this view. Ability to 
pay resides in persons, rather than in kinds of taxes-- 
both income and sales taxes must be met from the same 
pay envelopes; and if we have the ability to pay one, 
we have the ability to pay the other. 


The income tax can be adjusted, and is adjusted to 
the personal circumstances of those upon whom it is 


levied. Exemptions are granted commensurate with fan- 
ily status, so that the tax does not fall with merci- 
lese brutality upon those with small incomes and large 
families. No such adjustment mechanism is customary or 
practicable for the sales tax. The view that we have 
exhausted our ability to pay additional income taxes, 
but still have the ability to pay a sales tax, logi- 
cally reduces itself to the view that the principal 
additional ability to pay in the economy resides in 
that portion of incomes falling within the exemptions 
from the individual income tax-- that is, five hundred 
dollars for a single person, twelve hundred dollars for 
a@ married couple, and three hundred fifty dollars for 
each Gependent. I cannot accept this view; and I do 
not believe that the advocates of the sales tax would, 
if they realized the full implications of the proposal. 


Third, it is often proposed that we should place a 
special tax on increases in individual incomes; that is, 
tax a man with an income of, say, three thousand dol- 
lars more heavily if he has recently come up from one 
thousand dollars than if he had been receiving three 
thousand dollars for some time. This proposal seems to 
me to be wrong on a number of counts. 


It is unfair. It seems to me that, consciously or 
unconsciously, it is based in part on the feudal con- 
cept that every man should stay in his place, and it 
strikes at the root of the principle that every man may 
Prise according to his worth--a principle which has 
given so much life and hope to the American scene for 
generations past. 


It is uneconomic. It would undermine the incen- 
tive of workers to transfer to war industries located 
in inconvenient places and to work long hours at hard 
jobs. Particularly, it would strike at the incentive 
for wives to enter war plante in order to earn incomes 
supplementary to those of their husbands. It would, 
therefore, aggravate the labor shortage. 


It would be very difficult to administer. This 
would be true, not only for the Treasury, but also for 
the taxpayers, as it would require the use of forms and 
questionnaires far more complex than any involved in 
the administration of the individual income tax. 


It seems to me that the basic problem of the taxa- 
tion of individuals in wartime is really not very conm- 
Plex. Aggregate individual income is higher, and the 
Government must tax a portion of it away. There may be 
@ great deal of dispute as to which income brackets 
should be drawn upon the most heavily, but any reason- 
able pattern of withdrawal can be effected by means of 
the individual income tax. 


I think it is a good rule when any other tax is 
proposed, that you first express the distribution of 
its burden in terms of the individual income tax, and 
then ask yourself whether you would consider it reason- 
able that the burden of the individual income tax it- 
self should be so altered. If the answer is "No," then 
the other tax should be placed on the defensive and its 
Proponents made to justify it by reasons of strong pub- 
lic policy. Sometimes this can be done--for example, I 
believe that the luxury excises proposed by the Treas- 
ury this year and the spendings tax proposed last year 
are cases in point. The test should be rigid, however, 
and the considerations of public policy should be im- 
portant before a tax is placed on the statute books, 
the burden of which is distributed in a manner other 
than that in which we would be willing to distribute 














the burden of an increase in the individual income tax. 


Principles of War Borrowing 

I turn now to our policies with respect to wartime 
borrowing. These have been dominated by the following 
considerations. ; 


First, we have tried to borrow as much as possible 
from investors other than commercial banks. This prin- 
ciple must be stated subject to some qualification. It 
would neither be possible nor desirable to do all of 
our borrowing outside of the banking system. I have 
already explained that one of the reasons for borrowing 
at all, rather than relying exclusively upon taxation, 
is that an expanding wartime economy ueeds-- even at a 
constant price level--a greatly increased amount of 
currency and bank deposite. These can be obtained, 
under existing institutions and in wartime, only by a 
corresponding increase in the Government security hold- 
ings of commercial and Federal Reserve Banks; and a 
sufficient amount of securities have to be sold to the 
banks to provide this necessary circulating mediun, 
even if adequate markets exist for them elsewhere. 


The amount of Government securities which would 
thue have to be sold to the banks in any event is sub- 
stantial; but, in practice, I must admit that this has 
proved little of a problem, since it has taken care of 
itself by the rapid expansion of the borrowing needs of 
the Federal Government and the slower development of 
nonbanking sources for Federal borrowing. 


For this reason, we have directed our main effort 
to the sale of securities to nonbanking investors. Dur- 
ing the past year, we have sold to such investors, net 
after all switches and redemptions, about forty billion 
dollars of Government securities, as compared with 
about thirty billions absorbed by the banks. 


Second, we have tried to make the securities sold 
to the small investor as riskless as possible, The 
Treasury has considered itself the trustee of the inex- 
perienced investor. It is with this in view that the 
Department's appeal to small investors has been con- 
fined to Series E bonds which are non-negotiable, pay- 
able on demand and hence are guaranteed against fluctu- 
ations in market values. 


The Treasury is less soncerned with the large vol- 
ume of demand obligations which is being built up by 
the sale of savings bonds to small investors than it 
would be with the only practicable alternative to this 
course. This alternative would be the sale to small 
investors of marketable securities payable by the 
Treasury only after the expiration of a fixed term of 
years. 


The fixing of a definite term on securities sold 
to small investors by no means insures that they will 
be held by these investors for the full term. By and 
large, the holders of marketable securities would sell 
them on the same occasions when holders of redeemable 
securities would redeem theirs. Indeed, there is one 
important occasion upon which marketable securities 
would be sold, but redeemable securities would hot be 


redeemed--that is, the fear of a decline in price, from 


which the non-negotiable securities are immune. 


Now it may appear, at first glance, that while the 
Treasury should be properly concerned with redemptions, 
it should not be concerned with market sales, since it 
must meet the redemptions out of its own pocket; while 


~ 


the market sales will be taken up by somebody else. 
This type of reasoning would suffice for a private bor- 
rower, but it is entirely inadequate for the Treasury 
since it overlooks the real problem which the holdings 
of Government securities--whether redeemable or market- 
able-- by small investors will present in the post-war 
period. 


This problem is that the holders of these securi- 
ties may dispose of them and spend the proceeds on con- 
sumers' goods at a time when the supply of such goods 
will be scarce; and the spending can result only in 
price rises. This problem would exist, however, whether 
the sesurities were payable on demand or were negoti- 
able and payable at the close of a fixed term, and will 
be somewhat lese troublesome for demand securities, be- 
cause, as I have already pointed out, the liquidation 
of this type of security will never be precipitated by 
the fear of a fall in the price of the security itself. 


The other problems which will be caused by hold- 
ings of Government debt by small investors in the post- 
war period are minor, relative to the major problem 
which I have just mentioned; and will be less serious 
with demand obligations than with negotiable obliga- 
tione of fixed tern. 


When savings bonds are presented for redemption 
to the Treasury and it is necessary to refund them, the 
Treasury offers the type and maturity of new securities 
best suited to the market at the time, and offers these 
securities for distribution through the regular chan- 
nels of the Government security market. 


Marketable securities, by contrast, would be of- 
fered in small blocks, oftentimes through irregular 
channels where the original holders may not receive 
full value, and might dribble into the market in such a 
way as to keep it continually disturbed, ‘They might 
not be fitted by coupon rate, maturity, or other char- 
acteristics for the predominant demand then existing in 
the market, but they would have been cast in whatever 
mold they were, once and for all, and the market would 
have to make the best of it. 


To the extent that the refunding of demand obliga- 
tions would have been accomplished by the sale of secu- 
rities to banks, so also would the marketable securi- 
ties find their ultimate lodgment in banks, but only 
after a roundabout journey, probably involving both 
loss to their original purchasers and a higher interest 
cost to the Treasury. 


It seems clear, therefore, that the Treasury is in 
a much better position to refund the non-negotiable se- 
curities than the individual would be to refund negoti- 
able securities through the market. 


The third of the principles governing our borrow- 
ing policy has been the maintenance of the liquidity of 
the banking system. We have laid down the policy that 
no securities will be offered to commercial banks for 
the investment of their demand deposits with a maturity 
at time of issuance of over ten years. The great ma- 
jority of the seourities sold to commercial banks have 
had maturities far shorter than this, Indeed, more 
than half of the total increase in the portfolios of 
commercial banks since Pearl Harbor has been in the 
form of three-month Treasury bills and one-year certif- 
ioates of indebtedness. This concentration of sales 
to commercial banks in short securities insures that 
our banking system will be in a strong and liquid posi- 








tion to meet the problems of the post-war period. 


Finally, we have financed this war at an average 
rate of slightly less than 1-3/4 percent. This com- 
pares with an. average rate of about 41/4 percent on 
the securities issued to finance the last World War. 


Interest rates have remained stable during the 
wartime period and confidence in the continuation of 
this stability has been and is widespread and well jus- 
tified, and has caused investors to subscribe to new 
iseues of Government securities in successive war loans 
without any sign of holding back in anticipation of 
higher rates. 


I think it can be fairly said of the United 
States, as the late Chancellor of the Exchequer, 
Sir Kingsley Wood, recently said of Great Britain, that 
*. . . we have revolutionized public opinion as to what 
are fair rates for Government war borrowing." I be- 
lieve that this revolution in opinion has a sound basi: 
in underlying economic realities, and is applicable to 
the coming times of peace also. I hope that the pol- 
icies of the Government will be directed to this end. 


Financing the Post-War Read justment 


I come now to the second major division of ay 
topic, that is, the problems of the post-war read just- 
ment period. 





I approach this subject with some trepidation. No 
post-war plan will be of any value unless ye win the 
war and are in a position to put it into effect. The 
war is not yet in the bag. Hitler's post-war plan is 
slavery, and there will not be room for both his plan 
and our own, 


You all remember the recipe for rabbit stew which 
begins "First catch the rabbit." So it is with post- 
war planning. We must first win the war; and we sust 
not let anything, even post-war planning, distract our 
minds from this for an instant. 


Immediately following the close of the war, we 
will be confronted with the problem of reconversion. 
The period of reconversion will be a time fraught with 
exceptional hazard to our economic structure. 


During normal times, most of our people are en- 
gaged in producing goods which they and their fellow 
workers can buy with their wages. During wartine, they 
are largely engaged in producing war goods which they 
cannot purchase with their incomes, but the excess pur- 
chasing power which is thereby created is held in check 
by direct controle, by personal taxation and by Govern- 
ment borrowing from individuals. The people are will- 
ing to accept and cooperate with these measures because 
of patriotiem and the all-pervading spirit of sacrifice 
which exists during wartimes. During the reconversion 
period, however, while the tools of production for 
peace goods are being made ready, purchasing power may 
outrun the goods available for purchase, while wartine 
measures of control may be relaxed if the péople do not 
recognize the need for continued restraint. 


A price infiation is, consequently, one of the 
hazards of the reconversion period. Stalking hand-in- 
hand with it goes the hazard of unemployment. Normally, 
these two are never seen together, since unemployment 
usually rises from a lack of demand for goods and in- 
@lation from a shortage of goods. The unemployment of 


the reconversion period will be caused, however, not by 
a lack of demand for the finished products, but be- 
Cause the plants are not yet ready for mass reesploy- 
ment, and so may go hand-in-hand with inflation. 


* Once the period of reconversion is over and the 
tremendous potentialities of the American economy which 
have been demonstrated during the war period are di- - 
rected to the production of the goods of peace, the 
main hasard of inflation will be over. 


The task of statesmanship in the period immedi- 
ately following the war will be to hasten the reconver- 
sion process while mitigating ite hardships and reduc- 
ing its human costs. This task will, of course, be 
easier if a termination of the war on one front before 
the other should make it possible to complete part of 
the reconversion process under a wartime environment. 
But we must press for victory against Japan as well as 
Germany without regard for the economics of reconver- 
sion. 


This evening I shall discuss only three aspects of 
fiscal planning for the reconversion period, and these 
briefly. They are, first, the cancellation of war con- 
tracts; second, the adequacy of corporate financial re- 
sources to carry on the work of reconversion; and, 
third, the control of individual spending during the 
reconveréion period. 


Cancellation of War Contracts 


If the war should end today on all fronts, there 
would be outstanding more than 75 billion dollars of 
war contracts on which deliveries had not yet been made. 
Much of the material covered by these contracts would 
be of no use to the Government if it were delivered 
after the immediate emergency of this war had passed. 
This is because there are no goods with respect to 
which obsolescence runs faster than it does for the 
goods of war; so the best preparation for future wars 
consists in maintaining the skills and plant capacity 
mecessary for the development, production, and use of 
Rew war goods rather than in hoarding vast quantities 
of old ones. 


Part of the undelivered contracts would still ex- 
ist merely in blue-printese in the hands of the contrac- 
tors, while part would be represented by goods in proc- 
ess, some of which in turn sould be sonverted into 
peacetize goods. 


In my opinion, all war contracts should be can- 
@eled immediately upon the passing of the military need 
for the goode contracted for. This is desirable for 
two important reasons. First, it avoids the tremen- 
Gous waste of human and material resources involved in 
making goods which we will never use; and, second, it 
gives the saxisus stimulation to the men and management 
released from making such goods to seek employment in 
the production of goods for which there is a human 
meed, and so hastens the process of reconversion. 


The abrupt cancellation of war contracts will give 
Fise to two problems. These are: First, provision for 
the laber thrown out of employment; and second, compen- 
sation for the contractors. 


The first of these problems should be settled with 
liberality; the second, with the utmost of speed. 


& generous treatment of the labor displaced by 
eontract cancellation is required, not serely by con- 




















sideratione of common humanity and fair dealing, but 
also by considerations of economy; for without it, we 
are unlikely to seoure abrupt cancellation at all, and 
there is no form of relief more expensive than the pro- 
duction of unneeded tools of war. We should be sure, 
however, that the treatment accorded labor displaced 
from war production is of such a character that it en- 
courages, rather than slowe down, ite quest for peace- 
time employment. 


Payments to contractors should be just in accord- 
ance with a fixed standard of equity; that is, they 
should be enough to make the contractors and their sub- 
contractors whole for the losses they have sustained as 
the result of the contract cancellations. 


It ie important also, that payments to contractors 
should be prompt. This is not primarily for the bene- 
fit of the contractors themselves -- although I have no 
doubt that they will appreciate it--but for the benefit 
of the country as a whole. A dollar paid out in the 
settlement of war contracts during the early reconver- 
sion period may--in terms of national well-being -- be 
worth several dollars paid out a year or so later. It 
is far more important, therefore, that the settlements 
be prompt than that they be accurate to the last dollar 
according to some ac ting pt, which may itself 
be open to question, 








The settlement of war contracts along the lines 
which I have just outlined will involve a heavy outflow 
of funds from the Treasury in the few months immedi- 
ately following the end of the war. We are prepared 
for thie outflow, and we feel that there will be few 
occasions when a disbursement of funds may be made with 
so little real cost to the Government and so much bene- 
fit to the economy. 


Corporate Financial Resources 


for Reconversion 

My second point with respect to the reconversion 
period relates to the adequacy of corporate financial 
resources to carry on the work of reconversion. The 
adequacy of these resources is important, not merely or 
even principally from the point of ;view of the corpora- 
tions involved, but from the point of view of the whole 
economic system. 


We in the Treasury have given careful considera- 
tion to this matter, and believe that funds for the re- 
conversion of war industry will be ample, provided that 
a-prompt settlement is made of canceled war contracts. 
Our reasons for believing this are as follows: 


First, the wartime period has been a profitable 
one for American corporations as a whole. Net corpo- 
rate profits, after taxes, have averaged about twice as 
much per’ year during the wartime period as they did in 
the years 1935 through 1939 (the base period for the 
FRB index of industrial production); and, by and large, 
the greatest increases have gone to those firms whose 
problems of reconversion will be greatest. Oorporate 
dividend policy, furthermore, has been so conservative 
that most of the increase in corporate earnings has 
been added to surplus. 


Second, in addition to their savings from undis- 
tributed earnings, American corporations have piled up 
a large volume of liquid assets as a result of repay- 
ment of receivables, and in some cases reduction in in- 
ventories, and the general inability to expend depreci- 
ation and depletion reserves which has been brought 
about by wartime conditions. According to the esti- 


mates of the Federal Reserve Board, the demand deposits 
of nonfinancial businesses, including . unincorporated 
enterprises, amounted to over 30 billion dollars at the 
end of last July; and, according to Treasury estimates, 
the holdings of Government securities -- payable for the 
moet part on demand or at very short term--by nonfinan- 
cial corporations alone, amount at the present time to 
about 20 billion dollars. Each of these figures is far 
above any peacetime precedent; but, to make the picture 
brighter, American business, during the same time it 
has been acquiring them, has reduced the amount of both 
ite bank loans and ite bonded debt. 


Third, generous carry-back and carry-forward pro- 
visions included in the corporation tax laws insure 
that corporations suffering losses during the reconver- 
sion period, or even earning incomes of less than their 
excess profits credit, will receive substantial refunds 
of the taxes paid in their prosperous years. These re- 
funds -- for the expediting of which the Treasury has 
made recommendations to the Congressional committees -- 
will be available to carry on the work of reconversion, 
In addition, there is provided in the present law a 
post-war refund, irrespective of future tax status, of 
ten percent of the excess profits tax paid in the war 
period, 


For the reasons given, I do not believe that the 
adequacy of business funds for reconversion purposes 
will present a major problem. But I cannot speak with 
equal assurance with respect to the prospects for the 
control of individual spending during the reconversion 
period-- the third post-war problem to be discussed. 


Control of Post-War Spending 

Immediately following the end of the actual fight- 
ing, we can probably expect a let-down in the willing- 
ness of speople to submit from patriotic motives to a 
continued reduction in their consumption. There is 
likely to be a demand for an immediate end of the di- 
rect controls; and this demand may, to some extent, 
succeed. For some time, however, while industry is be- 
ing reconverted and the war effort demobilized, there 
will be only a very gradual increase in the supply of 
coneumers' goods. When it is considered that there 
will be available to be spent currently, in addition to 
the incomes being received for the production of con- 
sumers' goods, not merely the incomes from work in de- 
mobilizing the war effort and reconverting private in- 
dustry, but also the large liquid resources piled up 
during wartime, it is easy to conjure up the specter of 
a post-war inflation, 


Against thie must be set the powerful force of 
human foresight and sobriety. The reconversion period 
is bounad to be attended by considerable unemployment, 
and each individual will naturally ask himself how he 
is going to come out in the swirl of readjustments he 
sees around him. His natural tendency will be to "play 
it close to the chest" and handle his reserve funds as 
carefully as possible. This human tendency alone may 
maintain a high rate of saving during the reconversion 
period, and so forestall the possibility of a post-war 
inflation. 


We hope that this will be so; but counting on it 
would be as improvident as counting on an internal 
emash-up in Germany to win the war. We must conse- 
quently lay our plans to prevent a post-war inflation 
from occurring, but stand ready to adjust any such 
plans on short notice to conditions as they actually 
develop during the reconversion period. 








What should these plans be? It seems to me that 
the direct controls, such as price ceilings, priori- 
ties, and rationing, should be kept in effect as long 
as necessary; and high income taxes, as long as possi- 
ble. 


Let me explain the difference between "necessary" 
and "possible® in the statement which I have just made. 


While I believe that we should keep tne direct 
controls as long after the war as necessary, I do not 
believe that this will be very long. I feel certain 
that the last of them can be done away with as soon as 
the reconverted plants commence to pour their flood of 
congumers' goods on the market. 


I have said, however, that the high rates of taxa- 
tion should be kept as long as possible. I think that 
the case here is very different. High personal taxes 
serve the anti-inflationary purpose of absorbing sur- 
Plus purchasing power; and this may be very useful and 
necessary in ‘the reconversion period, But they also 
serve the purpose of helping to pay off the national 
debt; and this purpose is also useful and necessary. 


It seems to me, therefore, that, while the crite- 
rion with respect to the removal of the controls should 
be "How soon can we remove them without risking infle- 
tion?"; the criterion with respect to wartime rates of 
taxation should be "How long can we keep them without 
risking unemployment?* Perhaps for a long time to 
come, if the post-war period lives up to our hopes and 
expectations. 


But this would take me into new vistas beyond the 
scope of tonight's address for I have no intention of 
Giscuseing the broader phases of fiscal policy beyond 
the reconversion period. 


I would like to make, however, a few general ob- 
servations. The war has opened the eyes of the Ameri- 
can people to the tremendous productivity of industrial 
and agricultural America. The shortages of peacetime 
goods and services that exist now have not blinded us 
to the enormous potentialities for abundance inherent 
in our productive mechanism. It is precisely this un- 
exampled capacity to produce upon which the future 
prosperity and welfare of our people ultimately depend. 


To help society achieve more fully the promise of 
abundance implicit in our capacity to produce; to help 
maintain output and employment at a level more nearly 
corresponding to our true productive potential; and to 
secure this at a price that a peaceful democracy can 
pay; -- that will conetitute the greatest task of eco- 
nomic statesmanship in the post-war world. 


I do not believe that the glory of America belongs 
only to the past. I believe that the real promise of 
America belongs to the future. Between the goal of 
securing maximum utilization of our resources and the 
goal of achieving a more equitable’ distribution of 
wealth, there need be no conflict. Our history has 
been testimony to that fact, and our future will be the 
record of ite- fulfillment. 

















“cse-). Mpeasury Market Financing 


On November 22, 1943, an exchange offering of one- 
year certificates of indebtedness was made to holders 
of $3,800 millions of 7/8 certificates of indebtedness 
due December 1, 1943, the certificates which were orig- 
inally sold during the Firet War Loan in December 1942. 
The books were open three days, November 22 through 24. 
The new certificates were offered in exchange for the 
old issue, par for par, and no cash offering was made. 
The new issue is dated December 1, 1943 and will mature 
December 1, 1944, Of the $3,800 millions of the matur- 
ing issue, $3,540 millions were exchanged for the new 


issue and $260 millions were turned in for cash. 


On December 15, 1943 there was a maturity of $421 
millions of 1-1/8 Treasury notes originally issued on 
December 15, 1938. These notes were paid off in cash. 


Announcement was made on December 13, 1943 that 
the 3-1/4% Treasury bonds due April 15, 1946, and call- 
able two years earlier, were called for redemption on 
April 15, 1944. Approximately $1,519 millions of these 
bonds are now outstanding. 


' Plans for the Fourth War Loan 


The Fourth War Loan campaign will open on January 
18, 1944, and will continue through February 15. The 
goal of this drive will be $14 billions, of which $5.5 
billions are to be raised directly from individuals. 
In the Third War Loan, the goal for individuals was 
$5.0 billions out.of a total goal of $15.0 billions. 


The major emphasis throughout the Fourth War Loan 
will be on sales to individuals and the general out- 
lines of the drive have been formulated accordingly. 
Only sales to individuals will be reported up to Febru- 
ary 1, although subscriptions will be accepted from 
other nonbank investors during the whole period, It is 
hoped by the delayed reporting of these other subscrip- 
tions to concentrate attention on sales to individuals. 
The success of war financing depends very largely upon 
the response of individuals, if Treasury borrowing is 
to be effective not only in raising the necessary funds 
but also in helping to check the pressure on prices of 
excess funds in the hands of individuals. All sub- 
scriptions for savings bonds and savings notes cleared 
through the Federal Reserve Banks during January and 
February will be counted toward the goal of the drive. 


The table which follows presents the chief charac- 
teristics of the securities to be offered during the 
Fourth War Loan, The list of securities is similar to 
that offered in previous war loans, except that the 
marketable intermediate-term bond has been changed in 
maturity and coupon rate, and the issue has been made 
unavailable to commercial banks (except for the limited 
investment of savings deposits), until September 15, 
1946, at which time the period to first call by the 
Treasury will have been reduced to 10 years. The seven 
eecurities to be offered are as follows: 


Savings bonds, Series E, F, and G 

Savings notes, Series C 

7/8 certificates of indebtedness, due 
February 1, 1945 

2-1/% Treasury bonds due September 15, 
1959, callable September 15, 1956 

2-1/2% Treasury bonds due March 15, 1970, 
Callable March 15, 1965 


As in the Third War Loan, commercial banks are ex- 
cluded from direct participation in the drive, except 


that they will be given concurrent opportunity, for the 
limited investment of savings deposits outside the 
drive as discussed below. In order to minimize the 
amount of indirect participation by commercial banks in 
the Fourth War Loan, the Treasury has. asked the cooper- 
ation of all banks in declining to make speculative 
loans for the purchase of Government securities. This 
policy, however, is not intended to imply any dis- 
approval of loans which fit the requirements set forth 
in the joint statement. by. national and State bank su- 
pervisory authorities on November 23, 1942, namely that 
the loans be made to enable investors to purchase bonds 
in anticipation of income, and that they be made on a 
short-term or amortization basis and be fully repaid 
within six months, ' 


In order to avoid unnecessary transfers of funds 
from one locality to another during the Fourth War 
Loan, the Treasury has requested that all subscriptions 
by corporations and firms be entered and paid for 
through the banking institutions where the funds are 
located. The Treasury will undertake to see that sta- 
tistical credit for such subscriptions is given to any 
locality that the subscribing corporations and firms 
may designate, except that subscriptions from ineurance 
companies will be credited to the State of the home 
office as in the past. 


Concurrently with the Fourth War Loan, commercial 
banks holding savings deposits will be permitted to 
subscribe to the 2-1/4 percent and the 2-1/2 percent 
bonds. Such banks will also be permitted to subscribe 
to Series F and Series G savings bonds on and after 
January 1, 1944. The formula for commercial bank par- 
ticipation in these securities is that any such bank 
holding savings deposits as defined in Regulation Q of 
the Board of Governors of the Federal Reserve System 
may subscribe to any or all of the four bonds in an 
amount not to exceed, in the aggregate, 10 percent of 
ite savings deposite as shown on the bank's booke as of 
the date of the most recent call statement required by 
the supervising authorities prior to the date of sub- 
soribing for such bonds, or $200,000, whichever is less. 
Under no circumstances, however, will a bank be allowed 
to hold more than §100,000 (iseue price) of Series F 
and Series G savings bonds (Series 1944), combined. 








Comparison of Various Features of Securities Offered 


During the Fourth War Loan, January-February 1944 





Marketable securities offered during Fourth War Loan drive 




















‘Feature 
2-1/2% bonds, 2-1/% bonds 7/8 certificates 
Issue price....:...%- sebe Par 1/ Par 1/ Par 1/ 
Issue date.......+ cosgees February 1, 1944 February 1, 1944 February 1, 1944 
Maturity date.........+.- March 15, 1970 September 15, 1959 February 1, 1945 
Interest rate......+.+. ++ | 2=1/2% per annum payable on a semi- 7/8% per annum payadle semi-annually 


annual besis 


2-1/46 per annum payable on a semi- 
annual basis 








Redemption prior to 
maturity: 


At option of Treasury. 


At option of holder: 


For cash... 


For payment of 
Federal income, 
estate, and 
gift taxes...... 











On and after March 15, 1965, on any On and after September 15, 1956, on any None 
interest date on 4. months' notice interest date on 4 months' notice 

Vone None Yone 

Bonds owned ty decedent at tine of Bonds owned by decedent at time of None 


death are redeemable at par and ac- 
crued interest for the sole se 
of paying Federal estate taxes 


death are redeemable at per and ac- 
crued interest for the sole purpose 
of paying Federal estate taxes 





Negotiability....secseewe 


Transferable, but commercial banks may 


Transferable, but commercial banks nay 


Fally negotiable 





not purchase in the market before not purchase in the market before 
February 1, 195% 2/ September 15, 1946 2/ 
Eligibility as collat- Complete 3/ Complete 3/ Complete 


eral for loans........... 


ae pO 





Eligible subscribers..... 


All, except that commercial banks are 
subdject to the limite stated telow2/ 


All, except that commercial banks are 
subject to the limits stated below 2/ 


All except colmercial banks 2/ 








Limite on. eubseriptions 
by eligible subscribers. 


None for inyestors other than commer- 
cial banks. Commercial banks may 
subséribe in amounts not over 10% of 
savings deposits for these bonds, 
the 2-1/4 bonds, and Series F and G 
savings bonds, tut not over $200,000 
in the aggregate, of which not over 


None for investors other than comer- 
cial banks. Commercial banks may 
subscribe in amounts not over 10% of 
savings sits for these bonds, 
the 2-1/2% bonds, and Series F and G 


| None 


| 
| 


savings bonds, but not over $200,000 | 


in the aggregate, of which not over 











$100,000 Sp F and G savings $100,000 be F and G savings 

bonds of 1944 series 4/ vonds of 1944 series 
Denominations......... nes $500-$1, 000,000 $500-$1 , 000,000 $1,000-$1 , 000,000 
Bearer or regiatered.:.... |. Bearer form, coupons attached; or Bearer form, coupons attached; or Bearer form only, coupons attached 





registered form 





registered form 
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During the Fourth War Loan, January-February 1944 — (Continued) 


Comparison of Various Features of Securities Offered 





Non-marketable securities offered on continuous sale 





Feature 


United States savings bonds 


Treasury savings notes 





Series E 


| Series F | 


Series G 


Series C 








Iesue price........sseees 


15% of maturity (par) value 


7 of maturity (par) value 


Par 





Taaue date... ..ccseeeeces 


Miret of month in which pur- 
chased 


Miret of month in which pur- 
chased 


First of month in which pur- 
chased 


First of month in which pur- 
chased 





Maturity date............ 


10 years from issue date 


12 years from issue date 


12 years from issue date 


3 years from issue date 





Interest rate....... 


Accrues to par to provide 
approximately 


_ 


Accrues to par to provide 
approximately 2.53% com- 
pounded semi-anmally if 
held to maturity; lesser 
yields if redeemed at 
earlier dates 


2-1/2% per annum, paid semi- 
. Redemption 
values cut back below par 
to provide lesser yields 
if redeemed before matu- 
rity; but redeemable at 
par in event of death 5/ 


Accrues to provide approzi- 
mately 1.07% compounded 





Redemption prior to 
maturity: 


At option of Treasury. 





At option of holder: 


For cash......... 


At any time after 60 days 
from issue date without 
notice, at stated redemp- 
tion values 5/ 


On first of any month after 
months from issue date 
on 1 month's notice, at 
stated redemption values 5/ 


On first of any month after 
6 months from issue date 
on 1 month's notice, at 
stated redemption values. 
Redeemable at per in event 
of death. 5/ 


At any time 6 months after 
issue date without notice, 
at stated redemption ; 











For payment of None None None At any time 2 months after 
Federal income, issue date without notice, 
estate, and at stated redemption 
gift taxes...... values 5/ 
Negotiability............ None Yone Yone _ None 7/ 
Eligibility as collat- None None None 


eral for loans........... 


May be pledged as collateral 
for loans from banking 
institutions 





Eligible subscribers..... 


Natural persons only 


All, except that commercial 
banks are subject to the 
limite stated below 2/ 


All, except that commercial 
banks are subject to the 
limits stated below 2/ 


ail 





Limits on subscriptions ~ 
by eligible subscribers. 


Anmual limit of $5,000 matu- 
rity value ($3,750 issue 
price) 


Anmal limit of $100,000 is- 
sue price jointly with 
Series G for all sub- 
scribers; and for commer- 
cial banks, the additional 
limit of 10% of savings 
deposits in these two bonds 
and the 2-1/U4 and 2-1/2% 
bonds offered in the 
Fourth War Loan 2/ 4/ 


Anmual limit of $100,000 is- 
sue price jointly with 
Series F for all sub- 
scribers; end for commer- 
cial banks, the additional 
limit of 10% of savings 
deposits in these two bonds 
and the 2-1/¥% and 2-1/2% 
vonds offered in the 
Fourth War Loan 2/ 4/ 





Denominations.........++. 


$25-$10,000 maturity value 


$100-$10, 000 


$100-$1,000,000 _ 





Bearer or registered..... 








Registered form only 








Registered form only 





Not registered, but name and 
address of owner ere in- 
scribed thereon 





securities purchased after the date of issue, accrued interest 


subscriptions 
vonds. 


this i 
bonds 


deposits given in Regulat 


the Federal Reserve System controle this 


as one which accepts 


of $1,000 or 


6/ 


seue prior to 
in the market, 


fon Q of the 


5/ Yor redemption values and investment yields of 
savings notes, see "Treasury Bulletin" for Aygust 1943, page 4. 

If inscribed in the name of a bank accepting demand deposits, cash 
payment at or before maturity will be made only at issue price (par), 
and without accrual of interest. 
by any such bank through forfeiture of a loan, cash payment will 
be made at par plus accrued interest to the month in whith so ac- 
quired 


bonds and 


However, if a note is acquired 


The notes may be transferred by a corporation to its subsidiary 
providing thet it owns at least 50 percent of the stock with voting 
power of such subsidiary. 
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Budgetary Receipts and Expenditures 

























































































First 5 months, 
tial 192 to 1944 Complete fiscal years, 1940 to 1944 
Betimated 
Actual 
Change i/ 
1 
1ghe 1943 igs tg 
Lala 1940 1941 1gk2 1943 19m 
i (Im millions of dollars) (Im billions 
Receipts: of dollars) 
Internal reveme: 
Income and profits taxes 2/...... Papin 1,057 2,959 10,347 +7, 388 2,125 | 3,470 7,960 | 16,094 7 
Buployment taxes.............ccececeeees 4g5 621 746 +125 833 925 1,186 1,498 7 
Miscellansous internal reveme 4/....... 1,548 1,77% 2,412 +638 2,305 | 2,967 3.87 | 4,553 y 
Ge acisiens hacsiapatncabedashe aistvebs in 1s 175 +61 ug 392 389 324 y 
Other receipts.........sscceccees PED GORS 103 128 1,26. | 41,133 273 515 286 916 5/ 7 
Total receipte...........- éogene pad badeses 3,30 5,596 14,940 +9, ee 5,925 8,269 13,668 | 23,385 7 
Less: 
Amounts transferred to Federal Old-Age 
and Survivors Insurance Trust Punt 6/. 412 528 635 +107 538 661 869 1,103 x 
OU iin a cicecssveccceandendbadan ade 2,954 5,069 14, 305 +9,237 5.387 | 7,607 12,799 | 22,282 41.0 
Expenditures: 7/ 
War activities: 
et RE, cnc cavnecstnadavcawenie 3,404 16,210 20,378 +4,168 667 | 3,678 14,070 | 4e,265 7 
Navy Department ...........+.+ eegeeaieanay 2,217. |. 6,847 9.933 | +3,086 891 | 2,323 8,580 . | 20,888 wéiie 
Miscellaneous war activities............ 7 3,232 4,835 +1, 603 99 310 3,362 8,955 3/ 
Total war activitios...........cccceeees 6,415 26,289 35,147 +8,858 1,657 6,301 26,011 72,109 89.0 
Veterans! Administration 8/............+++ 232 255 258 +3 557 563 556 602 ) 
Public Works 9/.......secceeseeeseseeeeees 310 262 206 -56 950 738 680 543 
Ald to agriculture 10/..........:.eseeeeee 443 414 Ru -73 1,559 937 11/ 1,225 1,163 
Social Security program 12/..........-.+.. 31s 399. 450 +51 513 588 659 735 
Direct and work relief: > &3 
Work Projects Administration and 
National Youth administration 13/..... 4ho 191 9 -182 1,572 | 1,37% 970 299 
Federal Buergency Relief Administration 
and Civil Works Administration........ - - > = 1 - 7 - 
Civilien Conservation OCorps........+s+.+++ 88 3 ° -13 283 | «257 163 18 
Chi DD iiicka duit accs cosaccabeshesoveve 4o2 his 5u5 +127 866 | ohn 873 901 
Interest on the public debdt............... 293 365 603 +238 1,0.~ | 1,122 1,260 ee "T= 
Total expenditures 7/........-..seeseeeees 8,941 28,607 37,560 +8, 953 8,998 12,711 32,397 | 78,179 96.0 
Wet budgetary deficit 7/.........eseeeseeees 5,988 23,538 23,254 -284 3,612 5,103 19,598 | 55.897 55.0 = 
Source: Daily Treasury Statements, except as noted. Service Life Insurance Pund. 
® Less than $500,000. Q/ Includes Public Works transactions classified as Revolving 
1/ Based upon Budget estimates revised as of November 25, 1943. Budget Funds (net). 
estimates of post-war credits for excess profits tax, victory tax, 10/ Includes Aid to agriculture transactions classified as Re- 
etc., are excluded in order to make the estimates comparable with volving Funds (net); expenditures of the Department of Agri- 
Daily Treasury Statement figures. culture classified as Departmental in the Daily 
2/ Includes unjust enrichment tax and victory tax. Beginning July, Statement; ani Agricultural Marketing Administration trans- 
183. includes collections of taxes withheld by employers under actions classified as transfers to trust accounts, etc. 
he Current Tax Payment Act of 1943. For details see following 11/ Represents gross expenditures of $1,252 millions less repsy- 
po on Receipts and Expenditures and Appropriations, Table 2. ments of U. S. investments in capital funds aggregating 
bY Details not available. $315 millions. 
4/ Imecludes chiefly alcoholic beverage taxes, tobacco taxes, mamfac- 12/ Includes expenditures classified as transfers to trust ac- 
turers' and retailers' excise taxes, and estate taxes. counts, etc. for the Railroad Retirement Account and the 
5/ Includes deposits by the War and Navy Department and the U. 8. Railroad Unemployment Insurance Administration Fund. Bx- 
Maritime Commission on account of renegotiation of war contracts, Cludes expenditures mate by Office for Bmergency Management, 
such amounts on the basis of covering warrants totaling $556 mil- War Manpower Commission (U. S. Buployment Service) under 
lions. Also includes $10 millions representing repayment of authority of the Social Security Act. 
amounts paid to Commodity Credit Corporation for capital impairment. 1y/ Beginning July 1942 expenditures for National Youth Admin- 
6/ Yor explanation, see tables in next chapter on Social Security pro- istration are shown under War activities. 
eu. 14/ Includes departmental expenditures not otherwise classified 
J/ Bxclutes expenditures for public debt retirements which are charge- and expenditures classified as transfers to trust accounts, 
able to the sinking fund, etc. under special provisions of law. etc., for Government employee retirement and insurance 
8/ Includes expenditures classified as transfers to trust accounts, funds. 


etc., for the Adjusted Service Certificate Fund and the National 














ll 


Public Debt and Guaranteea Obligations Outstanding 



























































































































































Flange yr Bnd of fiscal years, 1940 to 194% 
_ Actual Estimated 1/ 
Nov. 30 
Hov. 30, | Nov. 30, | Mov. 30, 1gh2 ro 
1941 igh 1943 Jane 30, | June 30, | June 30, | June 30, June 30, 
or 1940 1941 1942 1943 ro 
(In millions of dollars) (In billions 
of dollars) 
Seouritios issued by the United States 
Iaterest-dearing debt: 
Public issues: 
Marketable... ..........seseeeeereeees + | 39,677 66,554 | 115,909 | +49,355 34,436 37,713 50,573 95,310 y 
Won~marketable............sceeeeees ee 8,052 20,117 36,595 | +16,478 3,166 4,555 13,510 29,200 2/ 
fotal public issues....... seccccecece | 87,729 | 686,671 | 152,504 | 465,832 37,602 | 42,267 | 64,083 | 124,509 2/ 
COG BORING. « cdsiocccnd ccdceicccdans ; 6,806 8,787 12,278 +3, 491 4,775 6,120 7,885 10,871 2/ 
Total interest-bearing dedt...... seceee | 54,536 95.458 | 164,781 | +69,323 42,376 48,387 71,968 | 135,380 2/ 
Matured debt and debt bearing no interest 504 657 1,377 +720 591 57% usu 1,316 2/ 
Total public debt outstanding............ 55,040 96,116 | 166,158 | +70,043 42,968 48,961 72,422 | 136,696 197 
Securities guaranteed by the United 
Interest-bearing debt: 
Public issues: 
CM aensadbeccecasseds See cies ; 6,316 4,195 3,959 -237 5,498 6,360 4,549 4,023 ¥ 
Won-marketabdle.............+. eanencas - 195 +147 - - - 68 2/ 
Total interest-bearing debt..........-. | 6,316 | —&, au 4, 15 -90 5,498. 6,360 |, .5h9 4,092 2/ 
Matured debt............. oleogttesSiptbes 8 20 . 4 31 in "20 8 2/ 
Total ‘guaranteed securities outstanding.. 6.32% |° 4,264 4,160 -104 5,529 6,370 4,568 4,100 1 
Total Gebdt and guaranteed securities 
Regeweoussavacsetkarhesaeratts ti), Guar 100,379 170,318 | +69,939 4g 496 55.332 76,991 | 140,796 198 
Source: Daily Treasury Statement, except as noted. 2/ Details not available. 
y Based upon Budget estimates revised as of November 25, 1943. Excludes guaranteed securities which were sold directly to the 
Treasury. 
Means of Financing Cash Requirements 
First 5 months, 
Siseei bd 192 to 194 Complete fiscal years, 1940 to 194% 
Actual Estimated 1/ 
1g42 1943 19h 
19% | agua | gh | ugh 19 
(Im millions of dollars) (In billions 
of dollars) 
Amount required to be financed 
Net budgetary deficit 2/.......... erery 5,988 23,538 23, 254 3,611 5,103 19,598 55,897 5 
Bet increase in General Fund balance..... ~ 91 5,452 ~ The 356 6,515 ~ 
Net expenditures in trust accounts, in- 
crement om gold, otc. 3/...c-sseeeeeeee Lou on 756 - 14s 3,506 1,862 5 
Total amount required to be financed..... | 6,392 23,693 29,462 3,61 5,99 23,461 64,274 6 
Means of financing: 
Increase im public debt.......csescereeee - 6,078 23, 693 29,462 2,528 5,994 23,462 64, 27% 60 
Net decrease in General Fund bdalance..... 314 - - 947 - - “ - 
et receipts in trust accounts, increment 
OM GOLA, O80. F/....ccserecccceveeccees - - - 136 - - ~ o 
Total amount financed.......-..ssesereees 6.392 23,693 29,462 3,611 5.99 25,662 64,274 60 
—S—[S[S=—S == SSS=S=Z_r 
Source: Daily Treasury Statements, except as noted. able to the sinking fund, etc. under special provisions of law. 
V Based upon Budget estimates revised as of November 28, 19%3. xy Comprises trust accounts, checking accounts of Government agencies, 
Budget estimates of post-war credits for excess profits tax, etc., increment on gold, seigniorage on silver, and miscellaneous 
victory tax, etc. are excluded in order to make the estinates funds and accounts. Increment on gold excludes expenditures for 
comparable with Daily Treasury Statement figures. national bank note retirements. 
2/ Excludes amounts for public debt retirements which are charge- 
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Appropriations and Net Contract Authorizations for the War Activities Program 21/ 


As of November 30, 1943 
























































Bet contract 
ane a. Title of act Appropriations eeiumaiitans @ 
76th Congress, Third Session 
Mar. 25, 1 uke Trea Department I TE bd ake tiincatne cbidepemesp anes $ 3,965,035 és 
Apr. in i 459 pens, Fa Offices ye oo ORs Ws 56 cont nals dies «nas. con icon hendelbas ue 13, 000 - 
May 14, 1940 508 Justice Department Appropriation Act, 1941 (Title IIZ).......ccceccceseceece 2,488,000 - 
June 11, 1940 4 Navy Department Appropriation Act, 19N1.........c5ccccececnccercrececeesecees St yg ~ 
June 13, 1940 1 Military Appropriation Act, 19Y1...........:ccccescceccecceeceeseeencesesees ° ° Bez - 
June 18, 1940 640 Interior ——— POR BONE bs atid < ckpeicees sevmestechsoneen 000 - 
June 24, 1940 $3 War Department Civil App tion Act, 19ML.......ceseseeee Paty ~ 
June 26, 1940 7 Civil Activities National Defense Appropriation Act, 1941... 1,474, 901,057 - 
June 26, 1940 88 3/ Relief Appropriation Act, 1941 (refugee relief)...........esseeee <n +000 ,000 - 
June 27, 1940 668 Second Deficiency A TEN saxo unk wade dansidwventséaatens A 17,656,900 - 
July 18, 1940 94 3/ | Public Resolution (War Risk Insurance Fund)..............0.eccesceueeeceveses 000, - 
Sept. 9, 1940 781 Second Supplemental National Defense Appropriation Act, 1941....¢...ceseeees 2,497,016, 392 - 
pone i 1940 99 3/ | Public Resolution (War t - military posts and acquisition of lana). 338,263,902 - 
Oct. 8, 1940 800 Third Supplemental National Defense Appropriation Act, 1941.,....--ceseseees ° 1,323,414,082 ~ 
Oct. 2: 1940 f2 Mirst omental Civil Functions Appropriation Act, 1941.........6eee005 eee 148, 821,000 - 
Oct. 14, 1940 106 3/ | Public Besolution (national defense housing)...........0eceeesseescceeeeeers ° 75,000,000 - 
Total, 76th Congress, Third Session..........:0...ccecceeceeceeseccueeeecece - | $ 8,99%4,015,828 * 
77th Congress, First Session 
Fed. 6, 1942 Joint Resolution (emergency truction).......+. pense inie setae enbeaied +» | $ 313,500,000 ~ 
Ted. 13, Ba H Joint Resolution (clothing Bo darenomtp oe Department )........0-sseeseees *7)-000.000 - 
Mar. 1, 1941 2 Urgent Deficiency Appropriation Act, 19M1...........eceeeeeees Oar 10 - 
Mar. 17, 1942 13 Fourth Supplemental National Defense Appropriation Act, 1942.. 1,376,464, - 
Mar. 27, 1941 23 Defense Aid Supplemental Appropriation Act, 19ML.........ccceccecsecseesees 7,000,000 ,000 - 
apr. 1, 19% 25 a Deficiency ame Nepecoctanee RES ci S apbdid cuicees dnbnksensemudacedont aan - 
apr. 5, 1941 28 Offices Appropriation Act, 1942........cecseee ces ececcceeecerence 399. 360,000 - 
apr. 5, 1941 29 nee Supplemental Mational Defense Appropriation Act, 19M1L.........eceeceeee 2,293,227,920 - 
May 2: 1941 48 Wavy Department Appropriation Act, 1942....... 6... eceeccccccnceecnecesseueees 3,415,521, 750 ~ 
May 23, 1941 Tl War Civil Appropriation Act, 1942......+.seserecsecccscvceveees eee »920, - 
May 2h, 1942 B Additional Urgent Deficiency any ohare Act, 1941 ee Pe 
a3 Department Appropriat ie MIN stds cack dncdnes sche cebuces 193, - 
a oi = 1 Justice, State and Commerce = Giticle Mieactione. ropriation Act, 1942 +227, ~ 
June 28, 1941 1 Interior Department Appropriation Act, 1942......0.. 0. ce seen ceeeeeecee 2,035,000 oA 
June 30, 1941 1 Military eg some TL didcndestcdbuebatnts beets gescevesneanoudoah 10,384,821, 624 a 
July 1, 1942 1 Labor - Federal Security Appropriation Act; 1942.........cecceeceeceeees évesn 173,168,500 - 
July 3, 1942 4 Second Deficiency Appropriation Act, 19Y1......ccecesesctccecetccncccescecees 998,894, * 
Aug. 25, 1941 7 First Supplemental epee — y ate —_ igi. sékvwevics sens P 6,580,012, - 
Oct. 28, Second 1 tal National on ° 3 
i - tae RTS EE poets! ae Saks vwbadivinbxessaeehean ‘ 5,985,000,000 $ 600,000,000 4/ 
. wr (Title IT). regener PEs tis aua'ay scab ceuachbia wee Wuewee eka oie 159,005,585 wai wh 
- 19, 1 Highway GG Bhs's.n 2.c'v's.s Rabe ade oa bRC aa ws ‘a 000, 
Sane 7. os Pd mira 3 enental National Defense Appropriation Act, 1942.. 9,112,021 ,947 000,000 
Dec. 23, 1941 37 Joint Resolution (War, Philippine relief, and defense housing) 510,000, ot 
Total, 77th Congress, First Seasion..........ecsecccceccccccececsececccececes $ 49,396,437,450 $ 707,000,000 
77th Congress, Second Session 
Jan. 30, 1 yoo Fourth 1, tal National Defense Appropriation Act, 19U2..........eseeees $ 12,525,872, 474 
Ted. x -— ns | Naval ee ME MEbbas ssnedevslnsthnccesessecegesesevscecs foaaaies 23, 738,865,474 $2,400,000,000 6/ 
Feb. 12, 1942 4 setee Peep (financial aid to —_ psbadeshe¥emceebemuapaecanepndesen eee 500,000 , | . 
Feb. 21, 1942 dom Act, 19N2.....cerccccscccereccecsevesssesess ee 135,203, 321 - 
Mar. 5, 1942 u7h Hove Favs ional Defense loproptiion Act, 1942........ heckaned aa 30M 73] +900 - 
Apr. 28, 1942 527 War Civil Appropriation Act, 19U3.........ccccecscccccececseceeees 57,886,985 
apr. 26, 1942 528 Sixth. enental National Defense Appropriation Act, 1942........seceeeeees 18, 932,124,093 40 400,000 
June 5, 1942 22 Joint Resolution (War Risk Insurance Fund) . dstdebncéidekdioantdosccaaeabsian > 000,000 
June 19, 19k2 16 Joint Resolution (education and training)..........scsscececscecveseccvseece . 9,500,000 
June 23, 1942 626 Seventh oy ny National Defense Appropriation Act, 1942 J/.........0+-. 655,074, 740 150,000,000 
June 27, 1942 6 Offices Appropriation Act, 1943.....s.ssceceeeeceeeevecceens sedan 1,032, 812,008 pa 
July 2, 1942 és Justice, State and Commerce Departments 1 ennogeNs ASG, IDS cccccccccccces +908 ,180 ~ 
July 2, 1942 ™ Interior thon Act, 19N5.... 6. ceecececcereeeeece errr 8,977,370 - 
July 2, 1942 Public Lew (Federal Agency - public mak. uiedinstnnecesectheeeeceare ake - 35,000,000 
tae &. — Ps labor - tend Security sesrevicnicn Mh ditihas tiddnesecsenabane eee Nga . 
July 2, 19k2 6ug Mild i centb al ieninnchvegedecesheivhnctstasned ne.690:008,007 = 
ay 2, 4 = War Housing and wg ane y ag eno Se ia ig sehenadin bieantablone , dain oe - 
2 i First Supplemental ‘ense ropriation ’ Peveereccccces sees 845,254, - 
Oct. z 1942 4 Second Supplemental National Defense Appropriation Act, 1943 8/......... ehed Uae te 7,861,648 ,696 r 8/ 
Tith Congress, Second Session... ....2-.-.cccccceccccceccescescucecees e $139, 736,203,988 $10,487,048 696 r 
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Appropriations and Net Contract Authorizations for the War Activities Program 4/ 


As of November 30, 1943°- (Continued) 






























































Date Public Net contract 
approves lew Bo Title of act Appropriations éuthastenttens 2 
78th Congress, First Session 
Mar. 2, 1943 3 Joint Resolution (Selective Service System)...........+.+ bbvaheddt ésWdovecs $ 21,160, 000 - 
Mar. 18, 1943 1 First Deficiency Appropriation Act, 1943......... idpaseued cbeiheeveceecbcsece 4,063, 948, 964 $ 2,075,994,622 r 
Mar. 31, 1943 20 Supplementel Naval Appropriation Act, 1943.......... Sa heweeske Sa eee 3, 836,176,119 50, 000,000 
Apr. 29, 1943 45 Joint Resolution (farm labor program)............ Sutond es evetbebiewes ss scecte 26,100,000 - 
May 7, 1943 a Joint Resolution (Commerce Department - war training program)...............- 3,500,000 - 
Jane 2, 1943 War Department Civil Appropriation Act, 1944............ Feaebivteiceceseccsss 1,457,898 - 
June 14, 1943 70 Defense Aid Supplemental Appropriation Act, 19¢3........ccscececececceccecees 6, 273,629,000 - 
June 26, 1943 90 Independent Offices Appropriation act, 1944......... Gas PLIES cbs oven cebepee 1, 395,013,569 - 
Jane 26, 1943 g2 Bees MP ARMR ates B68, WIR cedasec sinnenc iénvcddecctdcccctscovecesoencocctes 27, 31.226,198 9 5, 389,000,000 6/ 
July 1, 1943 105 Departments of State, Justice, and Commerce Appropriation Act, 1944.......... 7,635,000 - 
July 1, 1943 108 Military Appropriation Act, 194¥4............. bcaredbbedebslsvebtebervosiccsccts 59,098, 899.675 - 
July 12, 1943 129 Department of Agriculture Appropriation Act, 190b........ccccccceeccccesecees 38,048,000 - 
daly 12, 1943 132 Urgent Deficiency Appropriation Act, 194}........ccecscceccceeceeescsecsesces 3.979600 - 
daly 12, 1943 133 Interior Department Appropriation Act, 1944......... GibeeeeSi wh ncddeccedecess 14, 884,000 - 
daly 12, 1943 15 Labor - Federal Security Appropriation Act, 1944.........scccesececcesscsencs 307,953,500 - 
July 12, 1943 1 Bational War Agencies Appropriation Act, 1944........scscecessccccececeeecees 2,911,697, 22% 18,000,000 
Jaly 12, 1943 1 Second Deficiency Appropriation Act, 1943.......cccccccecccvccecccccescsceees 151, 340, 088 - 
Oct. 1, 1943 156 Joint Resolution (Labor Department)... ........seccsecccccccsceccecsceceeeeecs 18, 620,000 - 
Petal, 7TEth Congress, Piret Session... .....ccccsccccccsccccccccccccccecsceses | $105, 835,208,853 $ 7,532,994, 622 r 
z Pending 10/ 
First Supplemental National Defense Appropriation Bill, 194%................. i$ 184, 840, 370 - 
Summary 
T 
Total, 76th Congress, Third Session...............+. Sabie ecttnbsekessceevesnh | $ 8,994,015,628 - 
otal, 77th Congress, First Session............. eececcosvecrenccocsoecscoces 49, 396, 437,450 $ 707,000,000 
Total, 77th Congress, Second Session........... (niidic ldiedinetabotdntinnerdres 139, 736, 203,988 10,487, 048,696 r 
Total, 78th Congress, First Session..........csseeseess Coeccrecceccscocscooece 105 , 835, 208 , 853 7,532,994, 622 r 
Permanent appropriations and net transfers from other than war activities | 
CRTRIA RINNE. BOF oc 50.0.5. 0 000 taeneee conn snnnnsbecsebnssenqsdenessneenqe cence 108, 548, 215 ~ 
I vec srcncacknbhaietsncasieecnadnedel bevthiedpesecetinbetebicnmne $304 070,424,334 $18, 727,043,318 r 
Total pending, 78th Congress, First Seesion.......ccccccccccceccsccsececccses 184, 840,370 - 
Liquidations of 1940 and prior contract authorisations.............sseseeeees -467,872, 846 - 
Total appropriations and net contract authorisations 1/. ocesesee eesocessocces $303 , 787, 381, 859 $18, 727,043,318 r 
1/ Consists of appropriations and net contract mthorisations available fiscal year 1943, of which $40,000 was made immediately available. 
on ani after July 1, 1940. Excludes: (1) authorisations of the 8/ Includes $7,851,460 appropriated for the fiscal year 1942. 
Reconstruction Finance Corporation and its affiliates for war Includes $30,000,000 for the fiscal year 1942 and $172,439, 000 
purposes, and (2) unexpended balances of appropriations on June 30, for the fiscal year 1943. 
1940 (except immediately available funds from fiscal year 1941 appro- 10/ Pending appropriations, as used herein, represent appropriation 
priations) available for expenditure in the fiscal year 1941. bills reported from the Committee on Appropriations to the House, 
2/ Contract mthorisations have been reduced by later appropriations or in subsequent stages of Congréssional action before Presiden- 
which were earmarked in amthorising acts for this purpose. tial approval. Estimates of appropriations for war purposes for 
+ Public resolution sumber. the fiscal year 1944 reported by the President to Congress and 
4/ Represents the net amount of contractual athority that the Presi- submitted to the Committee on Appropriations, amounting to 
dent may mthorize the head of any department or agency of the $35,000,000, are not included. In addition, the Committee on 
Government to enter into for the procurement of defense articles, Baval Affairs has reported favorably (Report Wo. 922, dated 
information or services for the. government of any country whose December 2, 1943) on further authorisations for the naval ex- 
defense the President deems vital to the defense of the United States. On program amounting to 3,500,000 tons of landing craft 
7, Includes $9,693,525,500 appropriated for the fiscal year 1942. and fleet suxiliary vessels. 
6/ Unappropriated contract authorisations for the naval expansion 11/ Imeludes actual transfer of balances of the Burean of Marine In- 


program are as follows: 























J/ Includes $650,000 for the fiscal year 1941 and $209,440,000 for the 


Date approved a. Anount 
Powers Act and deposits of advance 

Fed. 7, 1942 Ml (vsheabdadeckoakin $ 2,400,000,000 
Oct. 26, 1942 763 | (Betimated by Navy defense articles amounting to $40,511.18. 

Department ) . 7,861, 48, 696r 
June 26, 1943 92 (Zetimated by Navy 

Department)....  3,389,000,000 

Die vcsvivevesss $13, 650, Gus, 696r 


spection and Navigation from the Department of Commerce to Coast 

Guard, Navy, in the amount of $1,153,802 in accordance with Execu- 
tive Order 9063, dated February 28, 1942. 
received as war contributions under amthority of the Second War 
‘te made by foreign gov- 
ernments to the Defense Aid Special Fund for the procurement of 


Also includes $3,993, 766 
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Budgetary Receipts and Expenditures 
Table 1.- Summary by Major Classifications 


(In millions of dollars) 







































































Bike Receipts Expenditures 1/ 
Grose recei [less net amounts ; @ Net ||Public 
Fiscal year M = transferred to Ver oe Reveiving|*Penefer# budg- |] debt 
= total | 4 custens | OME | end Survivors, he 9B 7 tivities! (og) [sccounts. || aericit pono 
revenue vors s ures ne 
receipts)“ 3/ receipts! rosurance Trust bY 6/ ote. V 
Fund 
3,116 | 2,642 313 162 - 3,116 6,0 {4,908 2,896 |] 360 
,800 | 3,278 343 1 - gr 800 7,010 15,900 Bs po 3.209 Fs 
116 223 Fed 21 - 126 8,666 2 35 900 a 1,820 a He 
22s ‘BI 210 265 5,029 8,177 ‘ pe 929 3,1 
. 5, HM 39 208 387 5.895 7,239 15, ae 121 225 1, 65 
5.668 | 5, 319 | 188 503 5,165 8,707 {7,222 1, 92 187 3,942 58 
tee 5,925 ie 349 273 5,387 8,998 1055 1,657 mh 232 3,612 129 
pees 5.22 7 392 51 a 12,712 | 10o/| 6,301 | -136 10/} 331 5,103 
SRS SI reed “te 12,998 2 8& 12,799 32,397 15.9 26,012 18 1 19,598 95 
AS... ksis fuahecésnss) | Se Fae 916 1,103 22,282 78.179 [5,595 72,109 4o 35 55,897 3 
1942-November......... 830 7s 33 22 229 601 6,363 320 6,042 -2 3 5,762 ° 
December......... 2,702 | 2,649 28 2,701 6,500 654 5,825 a 25 3,799 1 
1943-January.......... Bau 7 25 15 35 788 6,372 391 5,947 ° 35 5,584 ° 
February......... 1,190 +o 89 235 955 6,119 6 +770 1 2 5,164 . 
March, .........0. 5,207 | 5,2 32 21 1 5, 7.354 601 THY 7 1 2,147 24 
GEES 0 vc dnivevice 1, 1,396 32 127 4) 1,514 7,466 439 6,974 16 38 5,952 pd 
hsdakhs caubacs ae 1,581 37 124 262 shee 7.435 328 7,092 14 1 5.955 ? 
SG iss cdcceene 4,569 4,211 u 304 . 4,569 8,327 B46 25 10 1 3,758 . 
Gilets ck casecis 2,048 | 1,825 3 201 41 2,007 7,112 337 6,432) =1 bad ot - 
BABU 6 iccesca's 3,005 | 2,602 39 304 284 2,721 7,617 365 7,232 5 15 R896 - 
September..... Kea 5,4us | 5,160 31 257 * 5, 4k7 7.535 583 6,952 -2 2 2,087 
October..... soos | 2,069 | 1,823 38 218 39 2,030 7,456 43g 6,989 -7 36 5,426 - 
November......... 2,370 | 2,115 34 221 271 2,099 7,839 304 7.541 8 2 5,740 ° 
Source: Daily Treasury Statements. 9/ Includes recoveries of U. S. investments in capital funds. Such 
* Less than $500,000. recoveries totaled $54 millions in the fiscal year 1940; $319 mil- 
1/ Excludes amounts for public debt retirement which are chargeable lions in the fiscal year 1941; $18 millions in the fiscal year 1942; 
to the sinking fund, etc. under special provisions of law. and $10 millions in the fiscal year 1943. 
¥ Yor further details, see Table 2. ‘ 10/ Receipts from reductions in capital stock and paid-in surplus avail- 
Yor explanation see tables which follow on the Social Security able to be reissued under existing lew are included as negative 
progran. items under expenditures. Such reductions totaled $160 millions 
4/ For further details, see Table 3. for general expenditures and $155 millions for revolving funds dur- 
y Yor further details, see Table 4. ing the fiscal year 1941. 
For further details, see Table 5. Also see footnotes 3/ and \/. 11/ Includes deposits by the War and Navy Departments and the U. S. Mar- 
Total expenditures less net receipts. itime Commission as a result of renegotiation of war contracts. On 
; 8/ 8 expenditures for public debt retirements which are charge- the basis of warrants issued, such amounts totaled $556 millions. 


Represent 
able to the sinking fund, etc. under special provisions of law. 


Table 2.- Analysis of Receipts from Internal RevenueY 


(In millions of dollars) 
























































Income and profits taxes Employment taxes 
Diesetotek i 2 withheld ty Social security taxes 3/ serpunie!. Siatitel mania poreersarg 
or month Total |e™Ployers (Current| Other | q...) | Federal Insurance| Federal Unemployment, Act of 1937 revenue taxes 
Tax Payment 2/ Contributions Act Tax Act (Red lroad 
Act of 1943) (Old-age (Unemployment retirement) 
insurance) insur ance) 
: a - : a ad <= = ~ 1,470 353 
. se . = = = e 1, 

1,427 4 1,427 . res aj bd ape 4 

2,163 - 2,163] 253 194 5B . 2,181 . 

2, 640 - 2, 640 13 514 90 150 2,279 ° 

2,189 - 2,189 Pd 101 109 HE i 

2,125 - 2,125 833 4 108 121 2,3 sd 

Se : | fel] S| Big : 

ib 25 ~ ik 2ou 1,498 1,130 158 209 hag otf 

199 - 199 aug 231 9 8 337 - 

1,972 ~ 1,972 47 a 1 43 630 - 

3s0 ct aml se Br 33 1 352 , 

4,732 Me 4,732 ug af 3 3 42 37% bv 

1,000 - 1,000 50 43 3 - 

gho - gho 282 265 12 H poe ~ 

3,803 ° 3,803 55 3 3 4g 353 * 

1.255 19 1,236 4g Wy 3 1 512 ‘s 

1, 1,016 310 287 8 1 7 - 

4,765 ae 4,091 50 3 1 4 Su a 

a, 557 746 46 42 3 1 46u a 

ibs 1,010 Lag 292 27% 10 8 363 - 
Source: Daily Treasury Statements. 3/ Yor the period prior to September 1939, the data in the columns en- 
titled Federal Insurance Contributions Act and Federal Unemployment 

Por further detaile, see chapter on Internal Revemue Statistics. Tax Act represent collections under Mtles VIII and IX, respec- 
Includes unjust enrichment tax and victory tax collections pursuant tively, of the Social Security Act. 








16 


Budgetary. Receipta and Expenditures .- (Continued) 


Table 3.- Analysis of General, Expenditures. 
(Im millions of dollars) 
























































Direct and vork relief 
Veterans! Social Yederal ——0aviliean | Interest | Other | Other 
Fiscal yeer Adminis-|Peblic | Aid te | security | Works Projects guey ae Conser-'| on the | depart- | ceneral 
or month Total | tration | Yerkes |/agricalture ies Administration | vation | public | mental | expend 
y Z7Yyivwv 2/ 5/ |and Bational Youth) M™'hicil Yorks | CORPS devt s/ 2 gs 
- 6/ = Admini stration 
4, 908 507 42g s - 1,513 75? 31 509 
5.900 557 rae p74 - - 1,831 36 821 38 283 
223 578 685 2 1,264 495 4g6 bes 258 
| 581 803 988 1,896 -1 386 on 223 
5. 582 670 866 335 1,472 4 326 926 200 
7,222 557 goo | 1, 347 2,260 2 290 ‘ha 51 191 
055 557 890 15K Gr 1,572 1 283 1,042 ub | 
— 553 B 1,006 10/ 7 1,37% - 251 1,121 21 
5. 555 1,091 51 970 - 165 1,260 220 
5.595 572 55 | 1,052 51 299 - 18 1,808 197 
1942-November.........++. 320 47 3s 83 4o 28 - ° 28 U5 1 
December. ......+0005 654 47 52 89 34 28 ~ -18 353 a 22 
1943-Jemmary.....-eeeseee 1 47 11 56 Fay - 2 54 43 17 
Pebruary....-.+sees+ ihe 4B 111 26 19 - ° 35 45 18 
March. ..cssecesesees Cs) 4g 127 38 16 - * 262 50 10 
439 pe 35 101 60 11 - 21 §9 59 6 
328 22 85 37 8 - oa 2 70 1 
who 4g 41 58 15 3 - . 609 uy 27 
3 uy 38 66 59 y - . 68 ko 15 
3 4g Hed 5 53 1 - ° M6 . cai 2 
583 52 3 7 33 1 - . xu 55 1 
438 49 4 87 7 2 - * 1 56 12 
30% 50 2 10 raf 1 - 2 tr 12 15 
Source: Daily Treasury Statenents. of Secial Security Act. Yor further details, see tables which fol- 
* Less than $500,000. low on the Social Security progran. 
y Includes public works undertaken by the Veterans' Administration. 6/ Work Projects Administration was formerly Works Progress Aminis- 
2/ Does not include expenditures for (1) revolving funds or (2) trans- tration. Beginning with July 1942, expenditures for the National 
fers to trust accounts, etc. ‘These are shown in Table 5. Youth Administration are shown in Table 4. 
y Includes public buildings, public highways (including forest roads Vy Tacludes expenditures of the Reconstruction Finance Corporation for 
and trails), river and harbor work and flood control, Tennessee Val- relief through loans ani grants to States, municipalities, etc. 
ley authority, Federal Public Housing authority (formerly U. 5. 8/ Excludes expenditures for the U. S. Maritime Commission, depart- 
Housing Authority), reclamation projects and the Public Works Admin- mental expenditures under the Social Security program ani the De- 
istration. Bxcludes certain expenditures for public works in con- partment of Agriculture departmental expenditures. 
nection with war activities by the Federal Works Agenay, beginning Q/. Includes expenditures for the following: Office of Bdmcation, and 
. daly 19%. Public Health Service of the Federal Security Agency; refunds of 
y/ Comprises Agricultural Conservation and Adjustment Administration tazes and duties by the Treasury Department; Post Office Department 
(classified in the Daily Treasury Statement as “Other War Food Ad- postal deficiencies; Federal Housing Administration; Treasury De- 
ministration expenditures" commencing October 1943), agricultural partzent investments in Federal savings and loan associations; cer- 
Marketing Administration, Commodity Credit Corporation, Farm Credit tein expenditures of the Panema Canal; and capital stock of the 
Administration, Federal Farm Mortgage Corporation, Federal land Federal Deposit Insurance Corporation, Home Owners' Loan Corpora- 
banks, Farm Security Administration, Farm Tenant Act, Rural Hlec- tion, Federal home loan banks, and Disaster Loan Corporation. 
trification Administration, and Department of Agriculture depart- 10/ Gross expenditures have deen reduced $160 millions representing the 
mental vares. repayment of capital funds by certain United States Government 
5/ Includes railroad retirement and railroad unemployment activities _ ies. For further details see “Treasury Bulletin" for June 


and excludes expenditures made by Office for Management, 
War Manpower Commission (U. 5. Employment Service) under authority 


1943, page 9, footnote 12/. 
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Budgetary Receipts and Expenditures - (Continued) 
Table 4.- Analysis of Expenditures for War activities 


(Im millions of dollars) 




































































Miscellaneous war estivitios 
Wer | Navy | Total ie sige _Uaited. Me Other 
Fiscal year tetel | Depart- | mtecet- | 46*°™-| veteral | Federal |" V*\treasury| States Wer" | att |) wer 
or moath Se lansows mers |Security| Works | Romine) Service| Depart- | Maritioe yom nr to activities 
Sivitics | meat | “Senay | Aeeer| “y/" | trative) as ma tretien | O#**) wy 
Pe IE > ONE AA aay -10 . ‘ . 3 ~ - 0} - . 
eee ds} ool we] oe =|) a6 28 at ee : se eae Be 
1s EUERRIE F. ted IR = 383 529 | - - ‘e = a ye a i a ‘i 
won| a oS) : o] me Shs SE oe me ears ae Sees ae 
1 eeeree eeeeeeeeeree 1,206 673 yy = - - - = - . a. . >= at ‘ = 
IRD... ccccccccccccccccces 1,657 ar 892 « - - - - ° 9 o pa ° 
1m REE PEGE AE r= ren ne 4 : 3 2 = at 2 = 51 ass pm = 4 
apaencsccecosessevenee| SR] BB es | Rew) och! cil es| | ae] ae] aR aT SS 
1942-Hovember...........+ 6,042; 3,538] 1,478 1.009 433 16 15 50 a} Sak 274 if +s 6s 
December.........++- 5,825; 3,770] 1,380 6 21 6 19 50 5 83 275. - 88 
1943-January........+0005 5,947} 4,053] 1,274 620 1s OS uy 3 95 331 q - is 
Fobruary...........+ 210 3,239| 2,002 528 12 12 12 39 5 , | a =| ‘“ 59 
"BRM rteaneccesess Tee] = 3,985] 2,053 105 17 ° 17 55 5 103 103 9 
Oe oe os cae eo am | 514 2 3 61 4 1m ~ | 32 
> EC RE , r ’ 382 1 Tl 5 BY - 
GUD. ch deccccccadeds 7, 3,424} 2,980 1,065 318 4 33 70 5 117 315 ue - 86 
PUIG oc ddcceccdoveses 6,432 ,808| 1,898 726 12 a He 2 5 ’ 31 165 - 85 
5 elke soane enpail 232 ta 2,037 976° 180 16 27 i 5 ie 36 ng “pro. O82 
September........... 92) 4%, 1,909 1,007 239 11 24 50 5 ‘uae. 366 130 -} 69 
October... ....es.00- 6,989; %,142 es 892 176 a 25 54 5 ‘100} - 2 rhs: - 66 
iecauinedes 7,901) 4,173) 2,2, 1,235 332 4 19 rs 5 uj Me 26 - 91 
Source: Daily Treasury Statenents. 3/ Similar items for periods prior te fiscal year 1941 are classified 
Back Figures: Yor monthly figures commencing July 1940, see “Treasury Bulle- under Other departmental and Other general expenditures in fable 5. 
tin" for May 1943, page 7. Includes war expenditures of Commeree, Justios, Iaterior, and State 
* Less than 000. Departments; Civil Service Commission; Brecutive Offices of the 
1/ Includes war public housing functions. President (including Office for Bmergeney Memagenent); Panams Canal; 
Includes emergency ship construction, degianing March 19%1. —— sock of ine ee ee anf Defense 414 
Speci 


Table 5.- Analysis of Expenditures for (1) Revolving Funds and (2) Transfers to Trust Accounts, Etc. 


(Tm milliens of dollars) 


















































Revolving funds (net) 1/ Prensfers to trust sccounts, etc. 
Fiscal yoer Ada to Public Hr oe se Secial empleyees! bd te | contrivation te 
7 oe Total — “a Total tration our retirement — - Mastriet ef 
progres : 
¥y (U. 8. share) . x (¥. 8. share) 
b) 50 ° ; hee . 6 
% m | aw] of 50 : “a “se ; 
1 -33 uh 1,820 1,773 ~ ity - 
20% -18 221 608 557 = ” - 5 
1a -13 1% 225 - 146 3 - 5 
ge -s 101 187 - 107 75 * 
ok 6 59 232 - 121 8T is H 
136 -159 1/ 23 332 10 = Z 2 6 
is 7 11 = 1 1 6 
AQ wl - 35 30 221 107 nT 6 
-2 -2 . 3 2 - - ‘ to 
4 -2 -2 25 2 - “ 3 “s 
a -1 1 5 2 3 - . - 
1 -1 2 2 2 - - o ° 
7 8 ° 1 1 - - - - 
16 16 ° 38 3 35 - i - 
phy 4 bd 1 2 = ~ s - 
10 10 . 1 1 - - ° « 
4 4 5 3h 2 161 177 -1 6 
5 ~ 5 15 4 12 - - ad 
-2 -2 ° 2 2 - - - o 
-7 -7 % 36 4 » - ~ - 
<8 <8 * 2 - <2 - 
Source: Daily Preasury Statenents. 5/ Includes railroad retirement and railroad unemployment activities 
© ess then $500,000 Yor further explanations see tables which follew on Social Secu- 
y Aé@itional transactions on Aid to agriculture and Public works are rity progres. 
shown in Table 3 y Agricalturel Marketing Administration (surplus commodity stamps) 
Vere Credit Administration Groas expenditures have been reduced $155 millions representing 
§), Reise" worts sdataltretion. the repayment of capital funds by certain United States Government 
5/ Comprises Adjusted Service Certificate Fund amd the National Service agencies. For details see footnotes to Table 1. 


: 


Pond, administered by the Veterans’ Administration. 
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Budgetary Receipte and Expenditures - (Continued) 
Table 6.- Totals by Months, Beginning with 1934 


(Im millions of dollars) 

































































Jen. Ted. | Mar Apr May June July aug Sept Oct ov 
Met budgetary receipts 1/ 
 ieaedee sieanaetin - 211 206 420 1s2 1 218 286 see 260 au7 
ue sae sihikvod duiapeabes 203 24 601 228 ae ee zn om 422 235 a4 
Eibecess eeeeee 5 ee 228 2s 752 231 256 529 3 499 272 233 
2 230 18 290 828 367 412 47 292 286 823 
20 308 ze 262 373 71% B ug 78 300 im 672 
271 367 213 M7 557 372 676 279 521 
IGNO. vcccee sndinhsctoneniilinees 1 lay 400 447 Til 3 362 THO 
ig eeuee jbbesccccodeseece 36 = 158 he ES 1.27 a at 1.135 it = : 4 
1 oe cee eses sees ceceseoeeeees > » '. 
1943...006 sbiaghevtas cealeahess ; 955 Meo 1,52 1, k, 2,007 | 2,722 kN] 2,030} 2,099 
Budgetary expenditures 2/ 
Bi sccdodadhdbssunesenth sec 695 634 573 us 4gh 643 611 62 544 702 2) 636| 7,284 
SEs coccedechpeccesseebeds coe 4go 70 693 1 a4 570 632 6,682 
F- ovcobh sdeesbene 521 eso 36 Pee 2s 2,427 57% 676 677 Tl 9, 2uh 
39 766 695 514 | 1,253 635 17 632 565 635| 7,754 
toe ro 705 632 930 4 eas 718 137 cob 830 8,097 
656 612 730 895 1 741 721 ss 832| 8,885 
712 668 822 783 647 81s 706 159 869 617} 1,172| 9,657 
sll | 1,075 1.399 1,315} 1,141] 1,528) 1,5 1,529 | 1,87: 2,083| 1, 2,542 | 19,053 
628 | 2,629; 3, 3.753 3,953 4,530} 5,2 5.215] 5,932 2 6,363} 6,500 ,020 
6,372 | 6,119) 7,354 ° ° 6,327 | 7,112] 7.617] 7.535] 7, 7,839 
Wet budgetary deficit 3/ 
| | S| ml BB) Bl B) 8) Bl Bl Bl eB 
a3 | 26e| -216| hoo | +430] ae9e| 362 | ask | aT tos] 58 4,872 
6 -200 224 268 165 -115 273 171 
iss 6 -212 433 a 451 195 4o N14 296 
385 132 517 339 499 65 aah 
398 224 22 479 247 237 487 258 4g 536 432 
40 .2n| as 3.058 3.351 2.007 | sins | wide} 3,006] 5i35e] simu | 30999 
5a sims | eter] 3.952 | 9:995| 5.758] 5.105] B.696| 2:087| 5, 5,740 

















Daily Treasury ° Excludes public debt retirements. 
L/ Total receipts less net te transferred to Federal Total expenditures less net receipts. 
Ol4-age and Survivors Insurance Trust Pund. 

















=) a ee - es Es 7 nee = eee Wis Mele ene eS Sak on Sa Sn ds te 
. 
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BUDGETARY RECEIPTS AND EXPENDITURES 































































































































































































































































































1938 1939 1940 1941 1942 1943 
DOLLARS DOLLARS 
Billions | Billions 
Net Budgetary Receipts | 
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Trust Account, Etc. Receipts and Expenditures 


Table 1.-.Trust Funds 


(Im millions of dollars) 

















Total Federal Old-Age and Unemployment Railroad Other 
trust funds, Survivors Insurance Trust Pund Retirement Account trust accounts 1/ 
— year net receipts (+) = 
or net expenti~ | os |necetpte | muset’”| not |necetptel teres’ | Het |Receipts| saree’ | Bet | Receipts — 
+24 - - - - - - - - - +2h 233 210 
64 - - - - - - - - - 302 237 
om ed head ben 2 1 a e ad aad +34 2,053 2,020 
+19 - 267 267 - est - - : +20 858 838 
+11 +1 4o2 4ol +12 3 75. +2 148 146 a4 323 327 
+29 +1 530 529 *1 838 837 +2 109 107 +24 325 
+37 +3 560 577 +1 +4 957 =e 123 = +35 331 
2 +10 T17 707 4] 1, 1,18 +11 127 11 +20 
2 gue 93 *| 1,284 4 ° 14s 1h +57 512 
+92 1,190 | 1,185 6] 1,399] 1, +4 221 a7 +88 975 887 
+274 +227 ' 229 2 +40 243 203 * . , +6 54 ae 
-290 -273 2 27% 36 BB 109 ° ie fy 19 66 4g 
+24 +33 |" BS) 2 <2, 4O| . 4a * ‘uy -8). 66 ™% 
+222 +236 235 . -2 262 264 -1 . 1 -11 47 
-260 -272 2 27% +1 My 3 + * . +11 62 Tl 
oh +41 41 1 +3 5 32 *| 5 5 +6 91 85 
+266 +2ug 262 4 +2 277 275 ° . +15 82 67 
-279 -287 Bh 371 -8 81 88 +4 4 . +11 152 141 
+92 +40 yl 1 +1 uy ko -y 161 165 +55 316 261 
4275 +270 oak 14 + 313 308 ° . * +1 101 100 
wi -289 1 289 5 31 36 ° * . +28 116 87 
+24 15 37 31 ° » 33 +22 139 117 
+210 +256 on 15 3 291 291 . . . 46 77 


















































Source: Daily Tr 7 Stat its. 
* Less than $500,000. 
1/ Includes Government insurance and retirenent funds, etc. 





Table 2.- Other Funds 
(Im millions of dollars) 






























































— ious ° checking Se mae Increment on gold Seignicrago on silver — pace 
Miecal year 
or month Total all | Issuance Other Bxpendi-| Expendi- * 
traae- of obliga-| trane- Bet Receipts; tures Met Receipts; tures Het | Receipts — 
actions | tions 2/ | actions 
pe ba +81 2,811 4 2,000 baad - — = - oo 
37 -ll ; 2) * 3 +140 140 - ” ‘ is 
+108 403 1 +176 176 - - - - 
oss -99 2 101: | * +40 4o - - - - 
+204 Fl 1 52 | +90 90 o e ~ - 
+768 +1,106 -337 45 be 5 K 4 30 - +2 ° -2 
+ +288 oe, m 5 49 -| +16 oe 27 
-217 - 2 : : : 4 4 -| + 233 
-3, -l, ds + a . + 331 292 
2,1 656 -1,535 ® ° ° - - - oa 155 -86 
+449 “2 2 ° . - - - - 13 10 -2 
SUS 5 3 vA be - - 33 -11 
-186 -8 -178 ad ® - - | = - = 8 -19 
-370 “25 “345 ° ° - - | - -| + 5 -21 
-300 -1l -289 ° * - - - -| 1 * -l1 
-1 =" 4 . * - - - -| +16 1 -15 
| -290 . * « « - -| #1 . 52 
+82 <2 +83 + ° - o a é -9 ° re) 
-726 -381 -345 ° ° - - - - -1 -1 6 
-148 3 “145 ° . - ~ - - es - 4 
-146 +22 -168 ° ° - - - - +2 - -2 
“199 +2 -201 . * - - - -| +14 ~ “14 
2 +66 . . _ - - ~ +16 -2 -18 
it food stamp transactions. 
: 2/ Bet receipts in thie colum constitute net sales, and net ex- 
1/ Comprises PWA revolving fund, and special deposits (net). peniitures constitute net redemptions of obligations. 
Also includes Agricultural Marketing Administration commodity y Details net available. q 























Means of finsncing 





£3 
696 


5.7 
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(1m millions ef dollers) 





Means of Financing Cash Requirements 
Amount required to be financed 
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Social Security. Program 
Section I.- Budgétary Recéipte and Expenditures 
Table 1.- Social Security Act 


(In millions of dollars) 














































































































Receipts 
Gross receipts 
Securi Less amounts credited to 
ey ow — 2 So wns Federal Old-Age and Het 
fotal TYederal Insurance Federal Unemployzent Survivors Insurance receipts 
Contributions Act Tax Act Trust Fund 3/ 
(Olé-age insurance) | (Unemployment insurance) 
/ 2/ 
WE cnccesgicéubescncndatesskeeoeseasacaebabs - - - - - 
WTP occ cccccocccoccoscvecescossooccséooceesese 252.2 16-3 57.8 265.0 -12.8 
UGB. cccccccccccccccccsseccccmscscecsoococscss 604.4 514. 90.1 387.0 217.4 
13 heiddescence pondgecccdadadvo~mnadsosoneves 631.2 530.4 100.9 503.0 128.2 
SEDs hb neccceccabotaceuccdceaccsagandeseacboos 712.2 pg 107.5 2gt-7 174.5 
Minncnccecesshecondsoesendectadaenesosset oud 788.2 690. 97.7 1.3 126.9 
BAB. cccddcccccesdsencceccseseconececcooese eee 1,025.6 895.6 uu9.9 866.9 146.7 
Wikccocescicsebes scdhbneenc’secasesoaenscboas 1,288.9 1,130.5 158. 1,103.0 185.9 
239-8 231.1 8.7 228.5 11.2 
5 3.5 1.0 1.0 3.5 
50.7 37.1 13.6 3 15.4 
335.8 236.7 99.0 9 100.9 
>| 2.9 3.2 1.0 5.1 
46.7 43.4 3.3 40.8 ae 
276.2 264.6 11.7 262.0 14.2 
5.9 2.8 3.1 of 5.7 
46.8 43.6 3.2 40.8 6.0 
294.7 286.6 8.1 283.8 10.9 
4,1 3.0 1.1 2 3.9 
44.6 41, 3.0 38.9 5.7 
24.1 ors. 10.5 271.0 13.1 | 
Expenditures 
Grants to States 
Public Office for 
Social Security Board Health Department of Labor mer gency Exroess 
Miscal year Adminis- Service Management of 
or month tote | ative _ ry — — 
xpenses Unemploy- t 
° yf =a Old-age| Aid to | Aid to/ ment com-| Public | Maternal | Services) cniia taxes te 
assist-|dependent| the | pensation| health |@24 child) for | yelfare |Commission 
ance | children | blind | edminis- | work | health | crippled/services | (U. 8. 
tration services | children Euploynent 
Service) 
WE. cccccdacdavecden 28.4 -6] 27.8} 19.7 2.0 1.0 9 2.4 1.0 .6 2 « in 28.4 
WGP oo ccccccccccccecece 182.7 15.8] 166.9] 124.8 14.3 4.6 9.1 7.8 3.1 2.1 1.0 - - 195.5 
IGTB. . cocccccccoeses oss 3-3 20.0] 271.5} 182.2 25.5 5.2 41.9 8.9 3.8 2.7 1.4 - 41.06/} 115.1 
+4 besececdeo oosenused 3 21.3} 320.3] 208.8 a 23 58.9 8.0 He 3.0 1.5 ~ 1.8 215.1 
BIND. occ vcccccecede ave 2 25.3 26-5 227.6 4 2 28-3 9.4 8 3:3 1.5 - a8 209.7 
MBs 6 siorisseccnsescen 4 31.5] 415.2] 260.1 63.2 7.1 3.0 10.8 5.5 .0 7 - 2. 322.5 
WB. cccccccccccccces ‘ 4 31.5] 469.6 299-1 69.4 8.0 70.3 11.4) 2-3 4.0 3. - 3.5 fe 
WB sc cczecccee coeece es] 527.2 33.3] 491.1] 316.9 67.3 8.5 55.1 10.7 5 3.8 1.6 20.7 2.8 1.3 
1942-November..........+ 38.9 2.3) 36.4) 26.8 6.4 < 3.0 . 6 5 Pe | 7 27.7 
December........+. 34.8 2.7] 31.9] 24.9 2.7 4 2.0 - 5 2 . 1.3 il n.4 
58.9 2.6] 56.1] 30.9 6. 9 10.8 2.3 6 3 a 3.1 2 43.5 
29-3 2.8) 26.3 16.4 ak 4 2 ° 6 5 1 3.8 2 -71.6 
43. 3.3| 39.9] 27.2 3.2 8 1.7 1 2 el * 6.5 2 38.3 
61.6 3.0} 58.3] 38.6 8.2 1.0 4.7 2.1 5 8 4 2.4 2 35-7 
39-0 2.9| 35.8 25-3 5.4 8 3 3 1.1 A « 2.1 3 8 
16.4 3.0} 13.2 9. 6 el +2 . 8 3 * 1.5 J 10.7 
59.9 2.8 ay 41.1 7.1 1.2 3.6 2.2 a a . 1.0 3 23-8 
52.6 2.5 -8| 32.8 6.5 9 7.0 1.1 7 4 on 2 3 1.7 
32.9 2.9] 29.7| 25.3 2.8 5 * . .6 4 * 1 3 29.0 
26-3 2.9 33-1 36.1 6.1 1.0 14 2.0 5 2 2 ° 3 51.3 
8 2.2| 38. 29.2 5.2 1.2 d 4 9 5 2 . 3 27.7 
Source: Daily ome Statements. Section II, Table 1. 
* Less than $50 4/ Ineludes only expenditures from appropriations made specifically 


for administrative expenses relating to the Social Security Act; 
namely, Social Security Board, Department of Commerce, and Depart- 
ment of Labor; and administrative expenses reimbursed to the Gen- 
eral Fund of the Treasury under Section 201 (f) of the Social Secu- 
rity Act, as amended. Beginning July 1, 1940, includes aleo admin- 
istrative expenses under the Wagner-Peyser Act. Excludes adminis- 
trative expenses payable from other appropriations, pe peyy od for 
the following agencies: Burem of Internal Reveme of the Treasury 
Department, and Public Health Service and Office of Baucation of 
the Federal Security Agency. 


1/ Yormerly Title — of the Social Security Act. 
Formerly Title IX of the Social Security Act. Includes amounts equal 
to appropriations to Railroad t Insurance Administration 
Fund equivalent to amounts of taxes collected with Socaate to the 
period from January 1936 to June 1939, inclusive, from employers mubd- 
er Insurance Act (See Table 3 of Sec- 
tien I 

}/ Prior to January 1, 1940, figures represent mounte transferred te 


1, 1940 
vors Insurence Trust 





Covered by appropriations by Congress. 
Second Deficiency Appropriation Act, fiscal 
Jane 25, 1938, carried an appropriation of 


refand to certain States of portions of Federal 
1936 collected under the Social Security Act. 


ar 1938 Faget 
562, 


or making 
i taste 
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Soctal Security Program -’ (Continued). 
Section I.- Budgetary Receipts and Expenditures - (Continued) 
Table 2.- Railroad Retirement Act 


(In millions of dollars) 












































Receipts . Expenditures 
Miscal year Administrati ‘Transfers to Refunds , oe» ade 
, strative ore je s 
or sonth es 3 Taxing || Tota} expenses Railroad Retireneat of 2/ 
of 1937 Vy Account (trust account) | taxes 
el Chev So ccccccosecccedboggenecenssece ; 3 Re: - a 2 
5 ies cman. «Ate 150.1 149.0 2:8 146.4 a “1.1 
MNcs.csdns's Goegedecscaccacohinegcen erent 109.3 110.0 ry 107.1 oS a 
Nl SOHO MME RE HERE OEE E EEE 121.0 123.3 t 120.7 bd 2.3 
Wb dovccccccccesucscoses 136.9 128.2 3.6 126.4 oa =} 
Y 170.0 148.5 7.6 140.9 ° -21. 
208.8 220.2 5.4 214.8 ° 11.4 
8.2 ‘ . - * aJF 
42.8 ‘f ¥ - * al 
1,1 M5 5 34.0 - "35.4 
7.4 H H - - ~6.9 
4.8 : d - ° 4Y.3 
. - 35-2 a 34.7 ‘ e 
wag 5 5 j ees! 
1.1 161.0 2 160.7 . 159-8 
a we a - : 14.8 
.2 3 3 - ° “45.9 
1.1 33.8 er 33.5 * 32.7 
8.2 2 a - * 8.0 
Source: Daily Treasury Statements. Retirement Act. 
_ Revised 2/ Caves by sppropriations from the General Fund of the Treas- 


r 

°* Iese than $50,000 

1/ Includes only expendi tures from appropriations made speci fi- 
cally for administrative expenses relating to the Railroad 


Table 3.- Railroad Unemployment Insurance Act 2/ 


(In millions of dollars) 






































Receipts Expenditures 
Excess of 
Miecal year Administrative expenses Transfers to Railroad 
Railroad unemploynent ; lroad Unemploynen Unemploynent Inew : expenditures 
ne insurance contri~ Total —, Admini s- r Account, 5 
butions 2/ tration Fund) 3/ Trust Fund 4/ 
SOE... 0 haste sap dvaner és canines ean - - - — a 
tae. 0 0c eebe sesecsccvorresoe eecccccccs . ° : + . 
Shs cccssins onixosdeges<emerantanel ¢ 5 5 ‘ 5 
1940...... ocacccceeccccccssceccesares ¢3 a He “ a2 
 Dhepertemeen ereeeth amma 8.5 a4 2.5 39 2.1 
WWF ccrcivecccccccccccees ccccccedvetessi* 10.3 8.2 2.2 0 -2.1 
mMOVOMDOT.. «6. - se ececeeecerees jew 1 2 2 ~ Rt 
mgr: December... .....+.seeeeeee Wdatsewe 2.5 2 2 - -2.3 
1943+January.......---++ édsavweces secs ° a a - a 
February... eee eererreererees serves al 2 2 - a 
MORO. sos cece cnereereeenes eee 2.5 2 2 - -2.3 
e 2 2 - 2 
. 2 2 - 2 
2.6 3 3 - -2.3 
- 2 2 - +2 
a 11.9 2 11.7 11.8 
2.5 2 2 -2:3 
eo 2 2 - | 
2 2 2 - a 
(in millions): Calendar year 1936 - $2.7, 1937 - $5.3. 
. 8 ee ee Ste ee con calendar 
Railroad. Insurance Administration year 1939 9, cesrost ng . These smounts are 
y wn preys included in Table 1 under Federal Unemployment Tax Act 
2/ Represents 10 of contributions under the Railroad Unemploy- (unemployment insurance). 
went Insurance Act; the renaining 90% is deposited in the 3/ Includes only expenditures fron appropriations made specifi- 
Railroad Unemployment Account, Unemployment Trust cally for sdministrative expenses relating to the Railroad 
Fund (See Seotion II, Table 3). Excludes amounts appropriated Unemployment Insurance Act. 
$0 Rat leoad Unemployment Insurance Administration Fund equiva- 4/ Represents excess funds of the Railroad Uneaploynent Insur- 
lent to emounts of taxes “te with respect to the period ance Administration Punt (under Act of Oct. 10, 1940). 
from Jamary. 19% te Jane inclusive, from employers sub- 5/ Covered by eperontasiqns: by Congress. 
- ject to the Rat 5 
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Social Security Program - (Continued) 
Section II.- Statements of Trust Accounts 
Table }-.- Federal Old-Age and Survivors Insurance Trust Fund 2/ 


(Cumalative from organization - In millions of dollars) 





































































































































































































Receipts Expenditures Balance 
Bnd of fiscal Interest otal Reiabursenent Unexpended balance 
year or month trad “Ty tavect- || @=penai- renee - - Total — ‘Im Generat | 1 disbursing 
P Congress penton tures | payments expenses 2/ Pand pc 
ncccascccete Savecsondeoes - a - - - é a yA = ” 
MEE duce cccévcodescoes 6ascceee 267.3 265.0 2.3 ° ° - 267.2 267.2 a By 
Mndbsscccachemascnceséuese 782.7 765.0 7-1 Su 5.4 - TIT.2 662.3 113.0 1.9 
4 te ceenccdoetasinedccaddaecas 1,199.6] 1,155.0 Wh. 19-3 19.3 - 1,180.3 | 1,177.2 a = ‘ 
Me cdaccceescdtcecteccocouds 1,792.1 1,705.0 87.1 47. 35.1 12.3 1,744.7 | 1,738.2 5 © ie 
BB c occveccees OG ee 2,536.2} 2,393.2 3 138.6 99.5 1 2,397.6 | 2,380.6 6.2 10.8 
Mi dhhne've c6 gies ecacceqeetes g: 22-8 Ques 213.1 275.6| 209.8 &5.9 g:227-2 pans 5.2 20.4 
1943......4. Srebedscceesoscoes . 720.7 2419.3 301.5 452.4) 359.1 93. 268.3 236.8 7.0 245 
1943-September................ 5,054.5 4,752.5 362.0 502.8 401.0 101.9 4,551.7| 4,498.9 28.3 24.5 
ad 660decseccceuces as 4,794.0 302.0 520.0} 415.5 104.5 4,576.1) 4,498.9 51.3 25.9 
SDs tin dd ositic cécteces 5,369.7 5,067.6 302.0 537.4) 430.3 107.1 4,832.3) &,498.9 306.2 27.2 
Source: Daily Treasury Statements. Reserve Account. 
* tLese than $50,000. 2/ Under Section 201 (f) of the Social Security Act amendments 
1/ Includes transactions effected under the predecessor Old-age of 1939. 
Table 2.- Railroad Retirement Act 
(Camlative from organization - In millions of dollars) 
Receipts Expenditures Balance 
Unexzpended balance 
End of fiscal Total Appropriations; Interest on Benefit Total I tment 
year or month receipts by Congress | investments || payments —) > ar ie aoe 
DE caccconctavndnsecincneses 46.6 46.6 - - 46.6 - 46.6 ° 
Mein 60066406sq6bseneateneeces 46.6 46.6 ~ 4.0 42.6 - 36.6 6.0 
Mh sbbecdanseadensadondodnss wsT-8 146.5 1.4 79.8 66.1 66.2 2 1.6 
2323 ptebbe asbagedenocnsecsees 268. 264.8 3.6 185.6 62.7 67.2 13.2 2.3 
iba sesbacenessanBeevenenss 390.8 nage 3-2 298.7 92.1 LS 10.8 1.8 
Bbc cc cecccvoscosccesocesooes = 8. 419.9 87.0 0 oa 10.5 
Sh oc cochdeveaedtersosceosse 9 a 11.6 fe. 104.6 91.5 1. 11.7 
WB c ccccccccccscccocceccceses 871.5 8.2 17.3 76.6 194.9 178.0 4.1 12.8 
1943-September................ 1,134.3 1,116.9 17-3 709.8 4ou.5 310.0 102.1 12.4 
GRD. dezscceccusecssee ee 1,116.9 17. 721.1 413.3 332.0 68.6 12.7 
ee ee ee 1,134. 1,116.9 17.7 732.3 402.3 321.0 68.6 12.7 
Source: Daily Treasury Statements. 
® Less than $50,000. 
Table 3.- Unemployment Trust Fund 
(Cumalative from organisation - In millions of dollars) 
Recei pts Expenditures Balance 
State Railroad Unemployment State unemploynent [Rat Lroad Unexpended 
7 7 insurance 
oma” ence Account 2/ : | activities ~ “yt valenes 
inesurance| Railroad Transfers |Iat Transfers |Insurance 
Bnd of fiscal | Total ei Total I ~ ta [In die 
activi- | uneaploy- from Rail- on to Rail- | Account nvest 
yeer or month jreceipts) tics ment | fers | road Unem- | invest- — | Mite- went Unea- y Total | mente | Ceneralbursing 
‘ from | ployment | mente —" ployment tiene cial Non * 
Deposits | contribu-|States| Insurance Insuran * 
by tiene | 3/ | Administre- States | “Account | Benefit Deposit 
States 2/ tion Fund 4/ 3/ |Pavecate i 
fey ~ - - a - - - - Log 18.9 ° - 
310. - ~ - 2.6 1.0 1.0 - -f 3ji2. 312.3 m | - 
2 - - - 18.0 192.0} 192.0 - -] 8.2) 872.0 12.2 - 
5 . - - 44.8 33.8 653.8 - - 1,280.5] 1,267.0 13.5 - 
12-8 Wh.2 1.8 - 62.6 || 1,133.1)1,116.7 1.8 14.6 1,724.9/1,710.0} 13. 1.4 
621. 105.6 | 105.9 1-5 131.5 |] 1,688.2) 1,550.0 105.9 2-3 2,283.7/| 2,273.0 8.0 2.7 
717.3 181.9 | 105.9 1. 198.9 2,065.4) 1,918.0 105.9 1. g:20-3 He Se 7.8 3.3 
935.0 274.3 | 105.9 17.4 | 281.4 |) 2,261.5) 2,092.4 105.9 43.2 14, 372.5] 4,367.0 4.0 1.5 
1943-September.. | 7,001.5] 6,287.2 297.9 | 10.9 29.1 281.4 |} 2,255.2 2,105.9 105.9 &3.% | 4, 746.3) 4, 740.0 5.7 -7 
Octoder.... | 7,038.3) 6,322.8 . 299.1 | 105.9 29.1 261.4 || 2,258.6 2,109.3 105.9 43.4 pap 4,768.0} 11.1 -6 
Woveaber... | 7,329.0) 6,612.2 300.5 | 105.9 29.1 281.4% || 2,262.1) 2,112.7 105.9 43.5] 5,067.0 5,056.0} 10.7 2 
Source: Daily Treasury Statements. y Represents amounts transferred from States to Railroad Unen- 
* Less than $50,000. ployment Insurance Accoutit equivalent ‘to aounts of taxes 
y Excludes advance of $15 millions from the Treasury and subse- collected, with respect to period from January 1936 to June 
quent repayment, both taking place in the fiscal year 1940. 1939, inclusive, from employees and employers who come within 
2/ Represents 90% of contributions under the Railroad Unemployment the purview of the Railroad Unemployment Insurance Act. 


Insurance Act; the remaining 10% is used for administrative ex- 


® excess funds of ‘the Railfoad Unemployment Insur- 
penses. (See Section I, Table 3.) 


ance Administration Fund (under Act of Oct. 10, 1940). 
Por railroad unemployment benefits and refunds. 


ewe 
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Cash Income and Outgo of the Treasury, by Major Classifications 


(Im millions of dollars) 



































































































































































































































1942 1943 
Nov. Dec. | Jan. | Fed. | Mar. | Apr. May June | July | Aug. |Sept. | Oct. | Nov. 
CASH INCOME 
Budgetary: 
Internal revenue: 

Income and profits taxes..............ceeeeee 199 | 1,972] 306] 380/ 4,732/ 1,000] 940] 3,803 1,255 1,564) 4,765} 1,303 | 1,459 

DAGRAINAD BONER cco ccccssdeaseccdseccccoces 52) 33 4g 50| 282 55 310 50 46 292 

Miscellaneous internal revenue............... 337 630 | 365] 352) 374) 346) 359 33 512} 729) 344) be} 36 
ad chasebalhshaceaetmihvine siaebdancke-<e 25 26 32 32 37 3 39 31 38 
OUNOF. . ccccvcveccccccccccccccccccecseseccoccees 21 25 rie 89 21 125 123 323 17 363 257 218 221 
MIMI 5 55.0 cacicsssdtcenceteecumebouess a196 629 | 2,699 806] 1,190) 5,207/| 1,553| 1,740] 4,567] 2,023] 3,004] 5,447| 2,069 | 2,370 

Trust funds, etc.: | ae ee 
Unemployment trust fund (deposits by States 

and Railroad Retirement Board)............... 243 35 4o| 262 uu 35| 277 36 44} 301 31 37 291 
Graph. COOUIID BF oo. 65 5 vc secsscccsecesctionsess es 62 72 72 50 78 87 80 83| 132 97| 110] 136 73 
SN ad sopdsticd éiavans i cbbacébasasenecnsech 305 108} 113] 313} 112} 122) 357 119} 175} 398) 142] 173 364 

SORE. GIN MRO soos a5 5c 0 cddnccecncic Saaeeeasone 1,133 | 2,806 | 919] 1,502! 5,319 | 1,675] 2,098] 4,687 | 2,198) 3,402) 5,589] 2,262 | 2,734 

CASH OUTGO 

Budgetary: 
ONIN ii. iis xe bids dsdndidndadbetcaes 6,042 | 5,825 15,947] 5.770) 6,744 | 6,97% 7.092 7,469 | 6,432] 7,232] 6,952] 6,989 | 7,542 
Veterans’ Administration..........cssesceceseee 47 47 47 4g 49 4g ug 4g 50 
ER PER OR RR 25 pa 39 50 37 47 49 35 22 1 33 61 3 43 26 
Aid to agriculture y/ ee cecereseeccccecccccccces 61 87 110 110 135 117 99 68 71 65 $1 102 
Social Security program 5/............sseeeeess 40 3% 56 26 38 37 15 9 53 33 57 41 
Work Projects Administration....... ‘ 28 28 ou 19 16 11 g 3 1 2 1 
Civilian Conservation Corps...... eee ° -18 2 bd bd 21 ° ° ° bd ° ® ° 
Interest on the public _ 7] wenee oo 21 299 35 24) = 247 17 31| 394 45 32) 293) 117 35 
Ci raccs $054 ok an tds 52000550404 bas peaks sennesh 56 71 60 63 60 75 au Th) a ee 
GIN IEOT 6 vats desc sonesecones REPEL SORE ET 6,353 | 6,422 | 6,328 | 6,106] 7,337 | 7,427| 7,423] 8,110] 6,746! 7,588] 7,515| 7.407 | 7,82 

Trust funds, etc.: 
Reconstruction Finance Corporation: 

ne | RGR OP IES reer ners 289 345 | 338) e:4) 350| 270] 272} 306) 32; 305] 237] 225) 27% 

CU sa ob se ccvareevncdvedgecccccsccesqnactes -260 -18 -7} -12) -5 -26| -14) -137 '  =39]  -11]) =-30 -18 
Commodity Credit Corporation WTTTITTTT TTT tT -305 181 115 14 12 -356| -180 ha 185 21 -32 3x7 -88 
Unemployment Trust Pund.........sesseccsseeeess 12 10 12 11 ll z 6 5 4 3 4 
Federal Old-age and Survivors Insurance Trust . } - 

Pama, cccccccccccccccccccios te eegeeeeeees eoer 12 12 12 3 14 14 141°. ab 1 14 BL) 15 15 
Railroad Retirenent secouns. Cococenccceccccesecs 11 ll 11 ll 11 11 11 11 ll ll 11 ll 11 
GU iivdncs. ndceccecncaesacedgebdebboessdecdocs 164 32 | -278| -46) -146|) 124) -83) -122] -154) -137] -12| -15)| -227 
CU sda ckcancsndaes hcdgess thinbescuteee 405 574 | 203] 315] 309 43 26| =-99| 298] 381) 212) 247 -29 

Redemption of adjusted service bonds............. bd * Ld s bd bd bd ae p 1 by ° . 
SHAS FE EE ois itc ck dp crincidbndansakekannein |_5+949_| 6.996 | 6.522 6,422] 7,647 | 7,460| 7,449] 8,012] 7,045] 7,769] 7,727| 7,654 | 7.795 
EXCESS OF CASH OUTGO..... ecgtecesenceeses te teeeeees 4,815 | 4,190 | 5,603 | 4,919| 2,328 | 5,785) 5.352|.3.325 | 4, 8471.4, 367 | -2,138 Smet 5,061 Mss, 

* Less than $500,000. 4/ Comprises Agricultural Conservation and Adjustment Adminis- 

1/ These figures are not intended to reflect the budgetary posi- tration (classified in the Daily Treasury Statement as "Other 
tion of the Government, and will not agree with budgetary fig¢- War Food Administration expenditures" commencing October 1943), 
ures on receipts, expenditures, and deficit such as those ap- Agricultural Marketing Administration (except transfers to 
pearing in the Daily Treasury Statement and in other tables in trust accounts, etc.), Commodity Credit Corporation, Farm 
the "Treasury Bulletin". For an explanation of the revisions Credit Administration, Federal Farm Mortgage Corporation, 
made in Daily Treasury Statement figures to arrive at this Federal land banks, Farm Security Administration, Farm Tenant 
cash series, see the “Treasury Bulletin", February 1939. Act, Rural Electrification Administration, and Department of 

2/ Includes sale of commodity food stamps, Agricultural Marketing Agriculture departmental expenditures. 

Administration. 2), Excludes transactions under transfers to trust accounts, etc. 

3/ Comprises Public Buildings Administration, Public Roads Admin- 7 Excludes accrued interest on United States savings bonds. 
istration, Public Works Administration, Federal Public Housing Expenditures for war activities by the Reconstruction Finance 
Authority, river and harbor work and flood control, Tennessee Corporation prior to October 17, 1942, were included under 
Valley Authority, forest roads and trails, and reclamation "Other" Reconstruction Finance Corporation expenditures. 
projects. 


Total Cash Income and Outgo, by Months 
(In millions of dollars) 











Jan. Ted Mar. Apr May June July Aug. Sept. Oct Nov. Dec Total 
460] 1,038 319 519 824 365 632 767 395 521 57 6,992 
3 S 796 323 5 _ On 38 752 a a 5 6,5 
pe 4 269 385 781 7 756 798 ts 
7 74! 1, 5uO 7 1,329 576 766 | 1,205 611 956 | 1,268 10,859 
13 1,180] 3,635 829 1,0 e-7 83 | 1,062 | 2,622 770 | 1,133} 2,806 19,257 
919 | 1,502] 5,319] 1,675) 2,098) 4, 2,198 | 3, 5.589 | 2,242] 2,734 
537 4gl 77% 665 783 852 829 5 8,687 
728 669 be 730 750 Fe 52 989 892 781 te; 7 9,483 
727 679 851 793 691 886 806 ae ae 962 | 1,264 10,317 
1,179 | 1,150 14355 1,475/| 1,434] 1,548) 1,916 | 1,748 | 2, 2.439 | 1,9 2,778 20,841 
2,699 2129 3, 3.973 | 4% 4,738 | 5,067 | 5,538 | 5,989 6.20) 5.9 6,996 57.959 
6,521] 6, 7,647 ° 7 6,012 | 7,045 | 7,7 7.727 | 7,6 ° 
142 a 455 146 11 224 1 85 y 181 138 1,695 
364 88 = 407 198 200 283 eo 140 Ya 100 332 2,932 
2 -138 408 130 3 146 76 ms 306 2, 
85 9 68 219 H sul | 1,828 | 1,017] 1,490 9,982 
1.965 1,549 -27| 3.2 3,4 2,179 | 417% | 4,476 | 3,368 | 5,434 4845 4,190 38,701 
5,603 | 4.919] 2,328) 5,785) 5,352] 3,325, 4,847 2,138 | 5,412] 5, 
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GENERAL FUND OF THE TREASURY 
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27 
e “Aesets of the General Fund of the Treasury 
(Im millions of dollars) 
. Deposite 4 seems alas thes 
Bnd of fiscal ‘ Bullion, coin, usta 58 oo deposit 
a me — sod currency Snes walk - nee ‘= 
(War Loan accounts) eaten 
in ciscnécensaneeenduoin sdhaliawindi cha tinabice 1, 1, 
WFrevesseccessseeceessccs PSY Aig. et tous iis a z 
PMidetrbiansedccscoasscebbesausacamabes ‘ 2,936 862 —_ 58 
ES astecedhs ohavenke Keke 2.109 1,863 wm 55 
Beir csecbedinceccesccce Sqnbereeeeas tener ‘ 2.419 827 929 611 52 
3,087 1,194 1,022 176 +] 
2,038 87% 254 105 
bhcoaue 2,812 984 1,024 | 
BOMB caceseccposccvccsoove at besensencebess 3.4u3 897 603 1.679 : 
BWecesssebinescccsccs iatihngs Casa écbiens 10,149 911 1,038 7,667 533 
1942-Hovember............+- gedevecsesodése 3,557 91 12 1, y 
December...... ob eenaredescdcceces Stee a ou Ae way 
1943-Jamary..........+- pvibiehitan’ rareee 8,200 857 465 6,367 5ll 
TE, 6s daa veabencadeese oueiue eaien 895 872 623 3,892 509 
Bsc sceccccces pebetwon pieashowaeet 758 871 643 2,694 550 . 
DUET kasi cecceckosedet ORS ENE a 13,112 883 1,215 10,485 
Giitntdensinages EE: sabbénsobouh 23.18 897 651 11,117 o 
June....... Netocshesbetdionctebeenaan 10, 911 1,038 7,667 533 
Ma tdncccedccsdsccuss bokeweseta ag 127 906 979 6,7 451. 
PS I era Stocnccesssc a 905 1,076 4, 2 Fo 
September........+.+s00- Sis eabane eee 18, 883 1,538 15,676 36 
October........++ Soiec cbpibbenssiwesets 19,838 900 1, 17,280 
November.........-+++ oeeeeecccccccece 15, 908 1a 12,770. 3B 
Source: Dnily Treasury Statements. ; 
Balance in the General Fund of the Treasury 
(Im millions of dollars) 
Balance Analysis of balance in the General Fund 1/ 
Ind of fiscal Total Total in the , 
year or month | assets liabilities General Working Seigniorage Tacrenent 
Pand valance on silver on gold 
BOD 000 dec cesecgsnesoes <ocsvescesos conevesesy 3, 451 2,582 1,77 « rsby 
ee pndd dagen osacecenumsinss eevee 2, 4 1,842 1,002 140 700 
2,936 2,662 2,069 36 297 
2,709 156 2,55. 2,000 bed 1 
WIPBoccccccccscccdroccescoccscccessoes a se0seese 2,419 203 2,21 1,622 147 
SOR, csnidteckocentnn seaessceeses onde os deie 060 ° 087 ous 2,838 2,160 1he 
Seen, hts sfeeeene st ebeccucesbenheebechenss 2080 147 1,891 1,163 S 1g 
ben cieyopte reesepeeae ope saknlaiomannk ondae = 179 2.633 Se 4 3 
Bas eikete<stecdhbadescecssusseueountna paeees " e ¥ ‘ 
Be 6dsesbsccaccaseseds 902 baddcuddboecseeekes 10,149 Ps 9,507 Hew 619 1 
1942-Movember........-sseeeees siuenbeees re 3,557 475 3,082 2,320 61! 144 
Docember.........seeeeee ecvecovccccsococe 11,032 489 10,543 9,780 ig 144 
1943-Jemary........+.+ te0bsteeddnecesecevens 8, 200 477 7,7 6, 619 14 
PORTUEEF. o ccccccscctccscecovess edovcssce . 895 503 392 Me 619 144 
March........ eovcesccoessocoe $s6ebane eve +758 579 179 3,416 619 144 
Datscccucvdactutsccthepeconeapatennes 13,112 12,61 1, 61 144 
eaten madame aid vinrtauhenveteae es 12 Gey re as 1h 
DEI vibe cae sdaccsencedssetaccsssdaneses 10,149 643 9,507 8,744 619 uy 
eedcdccoovoseecese eedecesesevesossere 127 32 8, t 619 ly 
ea renee et bg eat 636 = 619 144 
September...... essonus ancedocsedeedsoce<s 16, 576 18,158 17,395 619 144 
CR iiccsccccsccesics Sbstccesetassenee 19,838 541 19,297 18, 61! ae 3 
RRR Sb cap: te 1.Nee 534 thse 1396 9 ae 
Source: Daily Treasury Statements. dank notes are reflected directly against increment on gold 
Im the fiscal years 1935 ané 1936, $91 millions ani mil- in the years during which the retirements vere actually 
liens, respectively, were transferreé from increment on gold mate. Inactive gold in the amount of $1,087 millions for 
to the working balance for retirenent of national bank notes. the fiscal year 1937 is considered as a part of the working 
In thie statement, however, charges for retirement of national balance. 
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Analysis of Change in Balance of General Fund of the Treasury 


fim millions of dollars - Net increase or net decrease (-)| 





















































Seth Working balance h 
change in Miscel- Checking Seignicrage| Increment 
Change during fiscal Genera! Total pos Public Guent laneous | accounts of on on 
year or month Pun working |. scil debt eccounts 3/| funds and | Governsent silver gold 5/ 
balance balance | ccounts 1/| scocunts 2/ one —. 
SE Seis Pike cieledinne 1,720 908 ~2,896 4,514 24 - -734 - sll 
; wceteceons wee -741 | = -769 §/ 3:29 i 1,739 oo - 637 140 -111 § 
oe Bho 1,067 5/ 5 500 34 - 108 176 403 
besdedeseneenes -128 | -70 <3 2,7 19 - 314 4o -99 
SED) K.ceasopednsicnpiedsieddseses ° -338 -377 «1, 792 11 - 90 51 
622 537 -3, 542 3,280 1/ 29 2 768 5 
~94T -997 -3,612 2,528 37 16 . 
Tee 722 -5,103 5.99% As h -217 20 ° 
3 has -19,598 a 1. 9 Be 4 . 
6,515 6,515 55,897 27% 92 1 2,1 - ° 
1Gb2-Movember ... 2... 0c ccccseeeceeee -1,814 -1,814 45,761 3,212 274 13 4ug - - 
Bs 0. ct scncceccavdsccseés 7,461 7,461 -3,799 12,054 -290 4h -5ug © + 
SI  ccccsescsccdéenbbesows -2,819 2,819 5,584 S. 4 a 27 -186 - * 

SE icikncinibobeowaesnie -2,331 -2,331 5,164 2, 222 26 -370 - . 

March....... Stodvedeedededbeoe -1,213 -1,213 2,147 1,483 -260 11 -300 ts * 

Msc chadkbosuenntspesnedus 8,438 6,436 -5,952 14, 342 4g 16 -17 ~ . 

WP cisdcccee Shedeessocdsnededn 70 70 5,955 6, 064 266 51 -356 - ° 

MMBNG veccesccescccccsecesees -3,180 -3,180 -3,758 784 -279 -9 82 “ . 

PALF. ccccccee deaeadtesdcontens -912 ~912 ~ 105 4, 828 92 -1 -726 - * 

sugust.......0. shereooeraient -2,231 “2,231 896 2,534 275 4 -148 - : 

ansécestscdeessccgces 11,794 11,794 -2,087 14,291 -265 2 -146 - . 

i cccnncadaenddececnonss 1,139 1,139 -5,426 6,697 52 14 “199 - * 

Wovember. ... 6c ccccccccccccece 4,338 -4, 338 5,740 1,112 210 16 - ° 

Source: Daily Preasury Statements. dalance for retirement of national bank notes. In this state- 

* Less than $500,000. ment, however, charges for retirement of national bank notes 

y This is the net budgetary deficit. Excludes amounts for pubd- are reflected directly against increment on gold, in the years 
lic debt retirement which are chargeable to the sinking fund, @uring which the retirements were actually made. Inactive 
etc., under special provisions of lay. gold in the amount of $1,087 millions for the fiscal year 1937 

2/ This represents the increase in the gross public debt, except is considered as a part of the working balance and 
as noted. (See footnote y-) special accounts for the purpose of this table. 

y Includes Federal Old-Age and Survivors Insurance Trust Fund, ]/ Bxpenditures for the retirement of national bank notes fron 
Unemployment Trust Fund, Railroad Retirement Account, Govern- increment on gold for the fiscal years 1935 to 1939 (as shown 
ment insurance end retirement funds and other trust funds. dDelow) are not reflected herein, tut are reflected under in- 

u/ ses Public Works Administration revolving fund and spe- crement on gold as follows: 1935 - $91 millions, 1936 - $397 
cial deposite (net). Also includes Agricultural Marketing Ad- millions, 1937 - $99 millions, 1938 - $51 millions, and 1939 - 
spinistration commodity food stamp transactions. $5 millions, total - $645 millions. The increases in the pud- 

7, Includes expenditures for retirement of national bank notes. lic debt shown in the table Means of Financing Cash Require- 

6/ Im the fiscal years 1935 and 1936, $91 millions and $554 mil- ments for the above fiscal years will not agree for the reason 


lions were transferred from increment on gold to the working stated above. 
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Summary of the Public Debt and Guaranteed Obligations of the United States Government 2/ 
(Im millions of dollars) 
Public debt Guaranteed debt 
Bet of fiscal ene Interest-bearing debt avur a deve Interest-bdearing debt Cent 
year or month fotal on- fotal Yon. 
Marketable Special dearing Marketable 2 dedt 
marketable markatabdl 
issues iiceee issues no interest issues seuusb ° 

IGP. .corccccccccceces 27,79 | 27,053 26,064 - 336 573 681 681 - - 
Ms ccccceséescesence 32,824 | 28,701 26,950 62 033 1,056 4,123 4,123 - - 
MiPasdusecsa caeeeeses bated 33.779 31,102 1,261 790 4,718 4,718 + - 
. | See" 1,089 6,425 33. 1,188 1.958 625 4, 665 4, 665 ~ - 
Mb cksdthdeccscevewns 42,018 | 37,165 32, 1,556 2,676 589 4, 853 4, 853 - * 
WDWs cccccecccsccccess 45,890 4o, W4o 33, 2,151 +770 554 5,451 5,450 - 1 
19h badedhamessacesens 4g,496 | 42,968 33.28 eo cn 591 5,529 5,498 - 31 
Dicteevacesecaveghs 99 332 48,961 37,713 555 6,120 ra 6,370 6,360 - ll 
SU Lent eaceusvecods 76,991 | 72, 50,573 13,510 7,885 4, 568 4, 549 - 20 
Mvciududesssaeeshes 140,796 | 136,696 95,310 29,200 10,871 1,316 4,100 4,023 4a : 
1942-November......... 100,379 | 96,116 66.95 20,117 8,787 57 4, 264 4,195 4g 20 

December......... 112,471 | 108,170 76,488 21,788 9,032 8 4, 301 4,196 87 18 
1943-January.......+.- 115,361 | 111, 77,496 2. 356 9,172 1,045 4,291 4,196 81 14 

February......... 118,312 | 124, 78,726 560 9, 1,173 4, 287 4,196 79 12 

BR ses ibtecdes 119,867 | 115,507 79,662 24,622 10, 1,219 4, 360 4,272 78 11 

OER sacisccenes 134,221 | 129,849 91,392 27,456 9,795 1, 206 4,372 4, 288 76 3 

Ms ccindbecacocs 140,003 | 135,913 95,382 29,095 10,198 1,238 4,091 4,008 Tt 9 

Bc ksv casas sade 140,796 | 136,696 95,310 29, 200 10,871 1,316 4,100 4, 023 68 8 

July.... 145,326 | 141,524 98,613 30,169 11,456 1,286 3,792 3,711 71 9 

August... 148,000 | 144,059 99,935 30,879 11,907 1,338 3,941 3,861 73 7 

September 162,321 | 158,349 111,426 33,910 11,717 1,296 3,971 3,888 77 7 

October......e005 169,166 | 165,047 115,944 35.776 11,868 1,458 4,119 3,923 190 6 

November......... 170,318 | 166,158 115,909 36,595 12,278 1,377 4,160 3,959 195 6 









































guaranteed as to interest only, are not included in this table. For 
detailed statement of the public debt and guaranteed obligations, see 
following page. 


Source; Daily Treasury Statements. 
* Less than $500,000. 
1/ Guaranteed securities sold directly to the Treasury, and securities 


Analysis of Issuance and Retirement of Public Debt 
(Im millions of dollars) 























Public debdt receipts Public debt expenditures 
Public debt Net (Issuance of public debt) (Retirement of public debt) 
outstanding | c>anee Public issues Public issues 
To nerd flees! Certificates Special Certificates Special 
h 
satin i poner ad your or Setad Cash | of indebted- pose issues | Total Cash | of indedted- E- issues 
wom nonth 1/ | ness, special aa changes 1/ | ness, special | changes 
series 2/ series 2/ 
27,053 4,525 | 13, 9,161 - - | 4&2 264 | 9,069 4,720 - 4,1 191 
pe eae 13.2 5,716 - - a4 446 | 11,478 4, 305 - oe 209 
33,779 5,078 | 14,122 | 8,958 - 1,669 | 2,978 16} 9,043 ogue - 2,978 523 
36,425 2,646} 9, 6-299 - 141 1732 1,499 | 6,983 , 2 - a 567 
37,165 Tuo 9, 4, - 13 2,674 2,159 6,881 5,1 = 2,674 1,041 
4o, 440 3,275 | 13,08 7.4 - 7 3,035 2,567 9,809 5,301 - 0 1,473 
42,968 2,528 | 13,166 rag - 8 | 2,812 Hee 10,638 5,680 - ous 2,146 
it 5, 107] ~— = ; 3,142 , . 11,853 5816 - 3,142 2,996 
72, 23,401 | 37, ’ 5,876 | 13,703 8,69 303 »1ll 
136,696 eh 27h 122,632 | 94,962 17,912 1 1 fe 8,318 | 58,358 33,67 17,911 1 fe 5,332 
1942-November...... 96,116 3,212 6,730 5,617 890 . 223 3,518 3,029 468 . 21 
December...... 108,170 12,054 | 15,643 | 15,111 259 . 273} 3,589 2,879 681 - 29 
1943-January....... 111, 2,899 5,078 4,581 317 . - 180 2,179 = 2,025 115 - 39 
February...... we 2,954 | 6,983 | 6,567 - * - 416| 4,028 3,803 202 - 23 
March.......++ 115,507 1,483 | 20,502 5,322 14,712 . - 468 | 19,019 4,277 14,712 - 30 
ne 129,849 14,342 | 17,620 | 17,527 - . . 94 .278 2,976 - - 302 
BPiiecaccwbes 135,913 6,064 | 10,643 | 8,855 - * | 1,374 415 +580 3,195 - 1,374 12 
Mivanieseces 136,696 784 | 12,480 | 6,282 805 ° - 5,395 | 11,697 6,170 805 -| 4,722 
PAF ec ccccceee 141,524 4,628 | 8,702 | 8,098 - . - 604 | 3,874 3,855 - - 19 
August......s. 144, 059 2,534 | 8,108 | 6,086 - * | 1,556 462) 5,570 003 - 1,556 11 
September..... 158,349 M4291 | 21,748 | 20,932 4g . - 326 | 7,458 6,451 491 a 516 
October....... 165,047 6,697 | 14,281 | 11,056 ° « | 3,062 162] 7,588 | %4,522 re 3,062 1 
| November...... 166,158 1,112| 5,682] 5,228 - ° M 421 | 4,570 4, 525 - ba 11 















































2/ Consists of special series of certificates of indebtedness issued 
directly end solely to Federal Reserve Banks. 


Source: Daily Treasury Statements. 
* Less than $500,000. 
L/ Excludes certificates of indebtedness, special series. 
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Detailed Statement of the Public Debt and Guaranteed Obligations of the United States Government 


(Tm millions of | dotiare) ~ 
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sie End of fiscal year . ‘ alte “. . End. of month 
. ER Nae Se eae ie 1942 Pe Oe RS 
é : . 41 194. }-194e | ° 1943 oat 
a ae Sept. | Dec. Mar. | June aly | Aug. Sept. | Oct. | Yor. 
. ye 
Public debt and guaranteed obligations 1/ ? 
Interest-bearing debt: pif 305%: So a4 
“public PS ES IES SP pk ackhanes Gibehcdisducné “. 387 | 71,968 | 135,380 5.847 107,308 | 114,287}135,380 | 140,238/142,721 297-038 165.58 589/164, 721 
Guaranteed obligations............. Sevekdcccaneednd 6.360 4,549 ,092 |] 4,552} 4,283) 4.350) 4,092] 3,782] 3,934] 3, 113} 4,160 
Sovedinn SESTareves soneeed Pree eceeeeeeseneeeeaeees 54.747 | 76.517 | 139.472 || 90,399 | 111,591 | 118,637/139.472 | 144 ,020)146,655 | 161,018 | 167, 701/168, 941 
Matured debt and debt bearing no interest.........0++ 585 47e | 1,324 659 880} 1,230) 1,324] 1,296] 1,345] 1,303] 12,464! 1,377 
Total outetanding....ss.eeeeeees iphvaiws cecececcccses| 555332 | 76,991 | 140,796 |] 91,058 | 112,471 | 119,867/140,796 | 145,316/148,000/ 162,321 | 169,166) 170, 318 
Public debt 

ieee debt: 

c issues: 

Marketable issues: . 

foeneunst bille.. Ss etelnaerenibaadecaiene +e} 1,603 | 2,508 | 11,864|/ 4,619] 6,627/ 9,234) 11,864 iy. fo 12,846} 13,054! 13,064) 13,074 

Certificates ef indebtedness... seepses ~ 3:096 16,561 6,211} 10,534) 11,161] 16,561 | 16,561] 17,.497| 22,136 | 23,199] 23,10 

Treasury notes.......... dbdeces eoe| 5,698 | 6,689 | 9,168 yl 258 oe A eu >. »168 Z 875 oor B 96 ez 2 

Treasury BONdS..........eseeeee co aaeas 21 0 57,520 || 41,418 ,268 |" 49,273) 57,520 d 57. ° ° . 

Other BOMAS. 2 cc ccscccccccccccces aiakicad ales at ” 1 196 196 196 ett} 196 66 . 196 » 196 | . 19 1 

Total marketable issues.......... cecccescecscee| 370723 | 50,573 | 95.310]/60,402| 76.488 | 79,662) 95,310 | 98,623) 99.935 | 111,426 15,9 115,909 

Non-marketable issues: She Ae : 

U. S. savings BOMAS.........ccsceccccescoececcs 4,314 | 10,188. |. 21,256 || 12,479 15,050 Bee: 21,256 a a 22,694) 24,478 | 26,056) 26,697 
Treasury notes - tax and savings series........ -| 3,015 7.495 || 4,137 384 7.495 7s “7,703 8,851 9,109} 9,278 
Adjusted service bonds........... isetpederecbos au 229 222 226 > 224 223 222 221) 22 220| .. 220 
Depositary bonds............. (uti casapeves amass ~ 79 226 94 130; ' < -162 226 240; 262 361; . 392 400 
Total non-marketable issues.........ssseeeeeee+| 4,555 | 13,510 | 29,200|/16,936| 21,788| 24,622) 29,200 | 30,169) 30,879) 33,910] 35.776) 36,595 
==> aS  -=<“=AT_Cnmaaa=S=|=E« a= 

Total public 1eeues.....scscccccececccccceseses oo] 42,267 | 64,083 | 124,509 || 77.338| 98,276 | 104,284) 124,509 | 128,782 130,614 145.336 151.720 152,504 

ecial issues: 
waa Service Certificate Pund.........sss000+ 19/' 18 18|| : 18 ~ 18 18 18 18 1g 18 |. 18 18 

Federal Deposit meuaate wey son a ae 90 95 103 5 95 178 103 162 177 ‘17 17 7 

Federal Old-Age and vores Insurance 

Pains. scacces socvknkss backltemasesaae aa | oR 34133 NOM 3.322 3.6 5.18 nom ‘on ‘om 4.296 4,256) 4,256 

Federal Savings and Loan Insurance Corporation... 8 

Government Life Insurance Pund.........+seesees me Be 33 523 526 539 541 54 502 50h 

Government Retirement Punds............- pvecialee ‘ 1,076 920 960 991) “1,076 | 1,271) 2,287) 1,302] 1,314) 1, 

National Service Life Insurance Fund......... see 3 352 87 1 233 352 405 461 58 586 

Postal Savings Se ePracessan concer igi stnse i 43 BB by A 55 7" sy B 55° 257). ‘Isr 292 357 1 Me * 

Canal Zone, Postal Savi OEE. do ccopeccapeget  : oe Fe 1), § 2 2 a 2 2 ’ 

Railroad Retireneat tees Stepan ieee aie 3 Gee . See Ye 178 173 174 rr 178 332 321 ~ 32 321 

Unemployment Prust Pund.cccccccccscccce eeeeeee eee 2,273 3,114 4,257 3,309 3,597 3,902 4,257 4,295 4,598 4, 30 a 4, 58 4,946 

Totel special LOMUOB es seceererseereceecebotgueres 6,120 7.885 10,871|} 8,509) 9,032) 10,004) 10,871 | 11,456) 11,907) 11,717| 21,868] 12,278 
Totel. interest-bearing debdt............ secesceeeeee| 48,387 | 71,968 | 135,380|| 85,847 | 107,308 | 114,287/135,380 | 140,238] 142,721 | 157.053 | 163.589] 164, 782 

4g 96 4 u 4o 42 6 64 
Matured debt on which interest has Chess nonceeseed 205 98 141 102 75 89 141 113 164 124 291 209 
5 w ae * . . ? SSS SS —__— 
Debt bearing no interest: 
United States’ epvings Cisse ioooeses cejececs - - 213 181 221 226 213 207 204 201 198 202 
United Stetes notes (less gold reserve)...........+- 191 191 191 191 191 191 191 191 191 . 191 191 191 
Deposite for retirement of national bank and ’ : 

Federal Reserve Bank notes.........- ereeees eeevee 13 159 766 157 369 708 766 769 77% TMH) +8 77 710 
Other debdt dearing no interest........... btésonees ° 6 6 6 6 6 6 6 6 H 6 
Total debt bearing no interest........ eubpecvseece ‘ 369 356} 1,175 534 787 1,130) 1,175] 1,173} 1,174) 1,172| 1,267) 1,168 

Total public debt outstanding........... SBaissecbects 8,962 | 72.422 | 136,696|| 86,483 | 108,170 | 215,507/ 136,696 | 142,52h| 144,059) 158,349 | 165,047) 166,158 

Guaranteed obligations 1/ 
Interest-bearing debt: * oe A 
Public issues: : 
Marketable 1 bes 

Commodity Credit CUPS MNNEEE So cnc ccccevcvecsse - 701 412 701 701 701 kl2 le 42 ¥le le 412 
— po athene Thee on genet Oe i, - 4 930 7” 4 = i ys 930 4 930 938 
Fed Hous Mistration....cscscccessess 22 ’ 22 
Tederal Public Rousing Aathority.......sceccees 2b 114 1l 114 nb). ll 114 114 114 114 14 
Home Owners’ Loan Corporation........sssssssss+| 2,409 | 1,563) 1,/533]| 1,533 2.333 1,533} 1,533| 1,533) 1.533] 1,53 1,533} 1,533 
Reconstruction Finance Corporetion.........-..-| 1, 74#1 | 1,219 ,O11|/ 1,216 971| 1,011 700 850 911 7 
Total marketable A6HDOBe eee eeeeeeereree sere e| 6,360 4,549 | %,023]/ 4,515) 4,196) 4,272] %4,023 3.7 3,861 3:888| _ 3.923] _ 3.959 

Non-marketable issues: 

Commodity Credit Corporation 2/.....cecsssesses =. | = Ya 87 18 1 
me aS” NEES: | EES | =H 2 
Total interest-bearing debdt...... duhsevdciicaten it ie 4,549) 4,092|] 4,552) 4,283) 4,350) &,092 |_3,782) 3,934) 3, 4,113) 4,154 
Matured debt on which interest has coased.......++s++ li. 2 8 22 1g 11 8" 9 l 7 6 6 
a ft — = " ————eaaS OO 
Total guaranteed obligations outstanding.......+++s++ 6.370 4.566 4,100]! &,.574) %,301/ 4,360] 4,100 3.79 3.941 | / 4, 1129 4,160 
Source: Daily Treasury Statements. guaranteed as to interest only are not included in this table. 





1/ Guaranteed securities sold directly to the Treasury and securities 2/ Demand obligations. 
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33. 


Sin oe ng n, +s QQMBQMA Hon, Of the Interest-Bearing Public Debt 





























































































































om Cop 3 toon game Percent of interest-bearing public debdt 
nig bdo tesues - note “ ‘ heb y ns - Public iseues 
End of fiscal |< ' Bonds Ietes ’ Bonds |}  otes 
Certir- oe Certif- 
year or mouth | sete) | - wmf ge Pg | fenton 4 Speetel } sora ae yon- | 20nte# : 
HF ty Lass } Halton | ret | Maze | of Bille | “sens Market-| vet testa ae of | Bitte} *eeuer 
oY 8 hdr, We a é , | ate 2 > ’ able ; si 
MM: cvsccesesens 26,480 16, -| 6, mie , * . m 62.4% - y - “ A 4 
Be 21.045] eR 62 wen - mu — i ip “53.8 2 ; “ af x4 23 
Baie svzareeser “$s (32.989 ie La a, ; - - 4 626 ||}100.0} 52.6 3.6] 3.5 - - 1? 19 
soceseveceeces | IDs 20, “1, ° - - 2; 1, 100.0 .2 3 29.7 es a el 8.3 
1938. os eksseeeede ‘Seisre| 22iks 2,556 | 9,347 -1 - Ligh 2876 100.0 a5 83 25.0 - - |. 3-2). 7.3 
39,886) 25,4am.| 2,2 a3 vm’ - | 1,308] 3,770||200.0| 63.7 4] is.e . oT nn ei 
2576 2 3.ibe PS - - 1 oe hg 100.0 rae 15 15.1 - - is 13 
71,966] s0r28y-| 20°08 | Ree9 |> 3,015 5 | dost fassfiscc: ssel: ake] ‘apd set 03] Solon 
“fi, . "| 20, is '3 e . : exe le ° A ° ° . e 0 
135,380 Dat “21,708 9,168 7.495} se 11,864} 10,871 || 100.0 2:6 | . 16:0 4 5.5 | . 12.2 HH 8.0 
95,458] 43,577] 24,425 | 10,095 | 5, 7,261 21| 8,787 || 100.0 : 15.1] 10.6 6.0| ° 7. 6.0| 9.2 
aor a) BR | 8k 8B | RR] AR | RWB) Saepies ar] RA] RE] Ss] ba] Sah a 
1943-Jamary...... |110,024) 49,469 | 16,607 9.863 6, 749 10,741 | 7,423} 9,172]}100.0} 45.0 15.1 9.0 6.1 9.8 6.7] 8.3 
Ye eevee [112,852 a nes 17,4; 9,863 I 11,161 | 8,232 5.505 100.0} 43.8 15.4 8.1 oF 9.9 7.3] 8.5 
Marah..... eos [114,287] 49, 18, 9,797 ne 11,161 | 9,234) 10, 100.0} 43.3 0 8. 5. 9.8 8.1|. 8.8 
April......5- [128,043 55,397 19,673 | 9.797 | 7.783 16,154 | 10,044] 9,795//100.0] 43.1 15.3 7.6 6.1 12.6 7.8] 7.6 
Gs: odeaceks 134, 675| 58,171 | 20,932 3137 8,163 16,561 | 10, 10,198 |} 100.0} 43.2 15.5 13 6.1 12.3 8.1] 7.6 
Jane. .....+++ $135,380] 57,726 } 21, 9, 7.495 |. 16,561 | 11,864) 10, 100.0). 42.6 16.0 8 5.5 12.2 | 8.8). 8.0 
re - ++ (40, 238] 57,726 “22,492 11,875 7,678.} . 16,561 | 12,460] 11,456/}100.0} 41.2 16.0 8.5 5-6 11.8 8.9] 68.2 
Angust....... {142,721 21.6 23,176 | 11, 7,703 17,497 | 12,846] 11,907|/100.0} 40.4 16.2 | 5. 12.3 9.0] 8.3 
sees 157,053] 65, 25. 11,5 8,851 21,136 | 13,054) 11,717]/100.0) 41.8 16.0 7: 5.6 13.5 8.3] 7.5 
Oetoder...... [263,589] 68,085 | 26,66 11,596 9,109 23,199 | 13,064] 11,868 |/100.0) 41.6 16. 7 Ae 5.6 wee] 8.0] 7.3 
pwns. +» [264, 8.338 nb 11,596.| 9,278.| 23,103 | 13.07%]. 12,278 ||100.0) 41.4 16. 7.0 5.6 ‘14.0 7.9] 7.5 
Source: Daily Treasury Statements. 
Guaranteed Obligations Held by the Treasury” 
rena sh i sien nes (Im millions of dollars) 
SR mien on sine Commodity. Federal "* gederal Home Ovnera' | Reconstruction Tennessee 
peo fiscal’ Zotel .| .- Credit. ||, Marm Mortgage | Public Housing len Finance = Talley 
or month Corporation Corporation Authority Corporation Corporation Authority 
19F4....eeee adesecacegecabisionnsss 3, - - - - 3, * 
1 POU PUP eee) . - = - - ° - 
199 ssc sosccneeeeeeesoneeeeee 4 - @ - 25 B - 
Wi diaccck chadnceexecbessheswesebs M - - - pa 
938. 883 - - 4 15 - 
23 10 - - 20 243 * 
25 - 20 - 7 52 
302 140 - = - 20 57 
4,079 400 263 551 2,534 57 
7.535 1,950 rs 283 212 5,033 57 
4, 80 280 433 3,580 57 
Snot iso 49 280 411 3,955 57 
5,598 650 ~ 280 386 4, 226 57 
rere 750 - 283 323 4, 40s 57 
6,152 750 - 283 276 4,787 57 
6,357 700 - 283 243 5,074 57 
7.535 1,950 va 283 212 5,033 57 
7,063 700 - 283 173 7 57 
7,170 700 - 283 110 021 57 
7,310 700 - 283 79 6,192 57 
LORE ORONO ISS a 700 ° 283 36 6,402 57 
ee en Se fo . 283 9 67a a7 
Source: Daily Treasury Statements. y These securities are not included in preceding statements of guaranteed 
* Less than $500,000. obligations outstanding. 
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Computed Interest Charge and Computed Interest Rate on the Public Debt and Guaranteed Obligations 
of the United States Government 


(Im millions of dollars) 





















































Pn. Public debt 1/ Quaranteed obligations 2/ 

Rnd of fiscal Computed Computed Computed 
year or month Interest-dearing ya nog anmal Interest-bearing — annual Interest-bearing — annual 
ane sahenest — of debt subepest rate of debt int ¢ rate of 
outstanding terest outstanding interest outstanding interest 
charge (Percent ) charge (Percent ) charge (Percent ) 
Bc scctvebens 27,163 861 238 26,480 she 3.181 681 1s 2.710 
Bierdescscseses 31, 766 863 2.71 27,605 2.715 4,123 ne2 yo 

Bincccecsce ines gi-fer 970 2.573 32,989 ws 2.562 vas 125 2. 
Sepidessedaaes 465 1,047 2.588 33-009 , 2.582 k, 123 2.633 
Ms atactcuceas 41, 4os 1, 2.579 576 guy 2.589 4,853 121 2.498 
Se dnindbewdn 45, 336 1,149 2.534 886 1,037 2.600 5.450 12 2.052 
ime bebdectsdsocs 47,874 1,203 2.514 22 576 1,095 2.583 re 109 1.978 
PE cdcbnndcesus 54, 747 1,335 He 4g, 1,218 2.518 3 117 4 

Bb akndebssoens 16,611 1,729 2. 72,968 1,64 2.285 4,549 85 a 
Bipkccéugentécces 139,472 2,759 1.978 135,360 2,679 1.979 4,092 sl 1.968 
1942-ovember.. 99,702 2,092 2.098 95.458 2,010 2.106 &, uh 81 1.918 
cember. . 111,591 2,291 2.053 107,308 2,210 2.059 4, 283 82 1.905 
1943-Jamuary..... 114, 301 2,336 2.044 110,024 2,254 2.049 4,277 82 1.907 
February.... 117,126 2,383 2.035 112,851 2,302 2.040 4, 275 82 1.908 
March....... 118,637 2,416 2.037 114, 287 2,334 2.082 4, 350 82 1.893 
dscns 133,006 2,651 1.993 128, 643 2,569 1.997 4, 363 82 1.890 
Bi ccacacce 138,757 2,763 1.992 134,675 2,683 1.992 4,082 80 1.970 
Se 139,472 2,759 1.978 135,380 2,679 1.979 4,092 34 1.968 
pS en 144,020 2, 840 1.972 140, 238 2,763 1.971 3,782 2.035 
Angust...... 146, 655 2,881 1. 142,721 2,802 1.964 3.934 78 1.995 
September... 161,018 3,149 1.956 157,053 3,070 1.955 3, 90% 79 1.987 
October..... 167,701 3,253 1.940 165.589 3,173 1.940 4,11 80 1.938 
November... 168,935 3,283 1.983 164, 781 +203 1.944 4,1 80 1.928 

Source: Daily Treasury Statements. anmal interest charge and rate of interest on United States sav- 
/ Treasury bills are included in interest-bearing debt figures ings bonds, Series A-E are considered to yield 2.90 percent per 
at face amount, but for purposes of calculating the computed anmum and Series F is considered to yield 2.53 percent. 


annual interest charge end the computed rate of interest, the 2/ Guaranteed securities sold directly to the Treasury, and securities 
discount value is used. For the purposes of computing the guarenteed as to interest only, are not included in this table. 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued or Guaranteed by the United States 2/ 
As of November 30, 1943 


(In millions of dollars) 
























































Detailed annual maturities Total annual maturities 
Year Callable issues ‘Pixed-maturity Mxed-maturity 
and leks Description of security 2/ Fixed- Classified by year of: issues plus issues plus 
month ._ . maturity callable issues callable issues i 
; issues Mirst Minal classified by year) classified by year 
eall maturity of first call of final maturity 
RR ‘Greasury 01 SUDA... csnnaiinmemedeebeesckws eee. By Ne) Pere 
Dec.... | 7/8%  Ctf. of indedt. B - 1/43..... a eae ERO R RS Cia as: 
Dec.... | 1-1/8% Treasury note 8B - 12/15/83............. ey ROSAS Te RRS 
IR enisnens cbusicecddccatuckaiadmegans «sive DLA 34 sapmcabish Wi nacdiechodenel 9,257 9,257 
MM. . nances Treasury Dille.........seeeee NETO Ue 8,038 
Feb... | 1-3/8% FPHA note B- 114 
Febd.... | 7/8%  Ctf. of indedt. a - 2,212 
Mar... note B- 515 
Mar.... | 3-1/46 FMC bond SEE skacces| cveccgesse 
Apr.... | 7/8% tf. of indedt. B - 5,251 
Apr... RFC note v- 571 
Apr.... | 3-1/4 Treasury bond et EG cnoccctes | cosseseees 
May... /@4 tf. of indedt. c - 1,655 
May... % HOLC BS PE cccccccce] ssscossese 
May.... | 3% FFWC bond th TEER Scinnccsene | cvcevseces 
June.. 3/44 Treasury note A - 416 
Aug.... | 7/86 tf. of indedt. D- 2,505 
Sept... | 7/8% Ctf. of indedt. EB - 4,122 
Sept... | 1% Treasury note C - 283 
Sept... | 3/46 ‘Treasury note D- 635 
Oct.... | 7/8% Ott. of indedt. F - 3,519 
Dec.... | % Treasury bond mm L2fIG PWN FM... cc ccee | cocccccces " 
ON Fg cgikd ie deacwusadmncccdddmethdaceseccccas 29,875 34,139" 29,875 
215 
161 
42 
718 
1,606 
ropsadaans 
531 
4,183 6,153 4,163 
1946-Jan 4 Conversion bond - 1/1/%6............. BE dded neha No don cae eine 
note A- 3/15/46............. EP iitics east ciucsiapaeeee 
Mar 3- bond - 2/5 Se ere aoe WON +B cctinctutucen 
Apr.... | 3-1/4 Treasury bond - 4/4 ivscend Soscenbesst seckstugie 1,519 
June in Treasury bo - eagmeces nsadibtel. seseainess’ we Rear 
June 3-1, Treasury - weccccecce| coscccccce| G19 | acdcccdovcese 
Dec 1-1/2% Treasury B= 12/15/46....... 98403 DED, | scckencscth <sbhabeate . 
QO incnsssbinnes eeenathegate kadehdmnerdsies 3,779 2, 344 1,519 6,123 5,298 
1947-Jan.... | 3% EE, a TT iekidecccts) = “RY | cwcvcnddcol, scccscessosds 
June... | 1=1/2% HOLE bond «MM = Gf APUR RUT... cee | cece ee eee | cence eeeee 
Sept.. 2-3, Treasury bond —_- = UB [BRAM 0 cee eee e | cee eeeeree | seeeeweees 
Sept... Lies Treasury note A- 9/15/47.......000006| 24 TOT | wanceeeeee 
Oet.... | 4-1/46 Treasury bond 759 
Dec.... | % Preasury bond = = «US/IG/MT.....cececeee| = TOL | ceceeecees 
ba ok cacsacenskecsentn 759 1,969 4,180 5,391 
1948-Mar.... | 2% Treasury bond ER cc ccccccel covccscees DAON 1 nc dcinnbincens 
Mar.... | 2-3/4 Treasury bond - Yvne oe Siateneeckl. sadsedganh S0ES Lc cccndsanstee 
June... Treasury bond - 6/15, Sist cde <d- extansabest: oe+ess yes 1,036 
June... i See - oa DS = omawesnedéh. cesecneantuall 
Sept... Treasury - iiietcadgt ERE Uescvscesl. cossagenvensh 
Dec. ... Treasury bond = 12/15 /MB$50... 2.02. ee | cee ceeeees Eb itssccovsdane 
cc anccenen Sastahaebanemeseddeanehecsansoe 3,513 2,910 1,036 6,423 4,549 





























(Continued on following page) 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued or Guaranteed by the United States +/ 
As of November 30, 1043 - (Continued) 


(In millions of dollers) 


















































Detailed annual maturities Total annual saturities 
Year Callable issues Fixed-maturity Fized-aaturity 
ash Description of security 2/ Fixed classified by year ef: iseuces plus ieoues plus 
month asterity callable iseucs | callable isenes 
iesues First Pinal classified by year|classified ty year 
call maturity of first call ef final maturity 
1949-May.. FFXC bond SS a Peer pi ahencend it 85 
June. 3-1/8% Treasury bond @) Mctdsceccs | cequcnsaselinduaceans 619 
June. Treasury bond i Dtstdnesscs.Leckatenala 1,014 sncnbendases 
Sept... Treasury @ MEE cdicnsscce | ccdécqccoet SD: * 4h euccevecccove 
. | 3-1/88 Treasury bond ~ PLiivceses Leceusteuea Ms © Sdesshbonddens 
Dec 2-1/2% Treasury bond K ED (HESS E SE. A a ieidadseaeed 
Dec Treasury bond Se crsedss locdestnans SN): 1h dicaiaceneehd 
i iiicvcvsthecesccsccerehashsabsanbanieesesesee Pescdsaune 6, 682 1,65 6, 662 1,64 
1950-Mar.. on Treasury bond Sl ORE ere ee PELE GM 1,115 
Mar. . a7 oy MEacdccsces:. Leetaceton a5) ME, Lxocatqhkeveuns 
Sept. 2-1/2 Treasury bond Se) ME okses tats iL eceduancen Ua. Dindesdtibenages 
Sept Treasury bond oe Eéasccccce, Lecccscein a Te Tsevcdniakeswe 
Dec a Treasury bond & Qs escccsace | cnceccaac dkakiecnses ‘* 571 
GR ci cc adenvscscdtccsuceetsagitteatdecisstoas Livanecenin 6,088 1,687 8,068 1,667 
1951-Mar.... | 2-3/6 Treasury bond - Wi5/-51.......... 
June... Treasury bond - 6/15/09-51.......... 
June... | 2-3/6 Treasury bond - 6/15/51-5%.........- 
| Sept... | & Treasury bond - 9/5 ntitinceskee 
Sept... | & Treasury bond - 9/15/51-53... Sel | 
Sept... | % Treasury bond - 9/15/51-55... ‘i 
Dec.... | 2-1/6 Treasury bond - 12/15/51-53... 
Dec ot Treasury bond - 12/15/51-55... ‘ 
Dec Ff Treasury dont ~ 12/15/9-51.......... 
oi .n.nn cc cccccsesccch dbiataebesscveunsesness~ beaded eee} 121,99% 5, 628 11,994 5, 628 
| 
1952-Mar.... | 2-1/2) Treasury bond = =— = F115 /52-SS. nee eee [ew eeeeccee| 2,0B% = | nveesencccces 
Mar.. 1,963 
May... 779 
June... | 2-1/4 Treasury Bom = 6/15/52-55..... ccc ee [eve eveccce| L,GFOL | cecseeccccces 
Sept. 1,186 
Sept. 4,939 
Oct... 759 
} Dec. 491 
10,117 2,524 10,117 
1953-June... | & Treasury bond GRIN i ciccitse | consssesd é WR 0 sae deibaedas 
Sept... Treasury bond | RES er rer err ‘ 1,98 
Dec.... | 2-1/2% Treasury bond - 12/1 Dicacecaces Piscacanean enebesacd 1,78 
Dec.... | 2-1/4 Treasury dont oo SPMIAE ccc ccckces. Pectickabethesatcaces 7 1,118 
MR) ice6c50e sbnnces vbedeadanehcabnabepandewme  Paahboates ° 73 10,887 725 _ 10,887 
| 
| 
| 195%-Mar.... | 2-1/2% Treasury bond BAMA oc discccs lL acecaccses biedbae cune 1,024 
June... | 2-3/¥6 Treasury bond 6) Essnacévess ‘Hendenssdbd bidceenaces 1,627 
June... | 2-1/6 Treasury bond - 6/5 Dihedsesecs: [seneebbaea ES POR eee 
Dec... Treasury bond @ 12/IG/WNB. cc cccee | ccccececes pasceseses 1,037 
CEs . ch cceis bens ncncetehouemegeeeraesecobenes bostcanmen 661 3,687 62 3,667 
1955-Mar.... | 2-7/8 freasury bond = = 3/15 /55-60... 6.0 ee fee eee seen] 2,622 | crs ccneecceee 
June... 1,501 
June.. 73 
Sept... 75 
Dec. . 510 
3,491 2,611 3,491 
a 



































(Contimed on following page) 
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Maturity Schedule of Interest-Bearing Public Marketable Securities ...° 
Issued or Guaranteed by the United States 
As of November 30, 1043 - (Continued) 
(In millions of dollars) 







































































Detailed annual maturities : fotel annus) maturities 
Year ¢ Callable issues Pixed-maturity Fized-maturity 
and Description of security 2/ Pixed- classified by year of: iseues plus iesucs plus 
nonth maturity callable iseuce calladle issues 
issues Tirst Final classified by yeer 
call maturity of first call of final maturity 
1956-Mar.... | 3-3/6 Treasury dont i IME, cacesce | ccccceceee | veetesccce 48g 
Mar...+ 2) Treasury vond - ager eeeeeee oe | eecceccoes 1,449 eeecescesee . 
Jane... 2- Treasury vond OF BJ ame cee eeeee | coer eeeeee | seeeeeeree 662 
Sept... 2- Treasury dona - le eeccccess | coeeseeree GBS | ccc cccccee eee 
WME cise vacebackins husanisescusueesedietons | c0cctscase 2,431 1,170 2,432 1,170 
MD craks Dn. tools cabe ec cae ae uM ks Oedb oad cmkebadcosouh ss cobehees ;isesecssosel #epeeds onene ie iecsanonaee osnbes tiwssenne haksourss re 
1958-Mar. 2- Treasury bond eR sD dvenaddate 1 bs tesened A 1,449 
= june... | 2- Treasury bond - YER ecccccccce | cocccecece 919 | ccccvccece ove 
oie a. eee cnendesartbeiadsedtanestesces |. cesvascaes 919 1,449 919 1,449 
1959-Sept 2-3/6 Treasury bond Se IE nécnbcres [-0009dedecs.] 00ensiocce GE  Bidvicctden oantes eee 962 
1960-Mar.... | 2-7/8% Treasury dont MM canseisie | cocctsnced 1 s6nesbetes 2,622 
2-3/p dona - ee Sdidnks se Tennant tesa RAE Lip eensanens 
GaGa cedcddgabssccatcacedesdednsdeceressococscce | coocccoece 1,485 2,611 1,485 2,611 
1961-—June... | % Panama Canal dont - 6/1/61.........-.++ OS cicscanaatl’ coach eeneeme ‘ 50 50 
1962—June... | 2-1/2 freasury bond IIE oak ccccce:| ccccctegee ON AEs anecasedsen Z hae, Se re siaekadin 
1963—June. Treasury bond - ccccccese | cocccocces | coccccce 4.9 
“ J uy Treasury bond - ER Mintecdces bt succsbadat el etree ‘ 
WD iisciedevasskasscccencqeedsssendacs+pase od sanpannesh 2,831 919 2,831 919 
1964-Mar.... | 3-1/6 FFMC bond - ye Las bap d eoae ian ine: b bxasmeebes 5 
June... | 2 Treasury bond - ciedieece:| dosesnaks ° DIRE 1h isbcecccsces . 
Dec.... | 2-1/2 freasury bond = 12/15/64-69......... ol sbtenkeues OO Fn eee ‘i 
CES Fa ccc cade csh badecy uabbudadia ccaesk ROR, PRT NS 7,599 95 7,599 % 
1965-Dec.... | 2-3/4 Treasury bond oe SABIE asec cece | ccvcceces jd Gen ebacace A ees ecromen jcceains 1,485 
1966. eee eee ee | Core ese e eee se see eee OSES SEES EEEESESSSERSESEEES | FHHHEHHEES | SHEHHHEHEH! SHEEEEEHEEEES eee eres See eeeeee lessee esere eeeveese | 
1967-June... | 2-1/2 Treasury bond  - 6/15/62-67........- bf esacenehie beehacabea 2,118 
Sept... | 2-1/28 freasury bond = = _—«49/18/6 7-72... 020+ | eeeeeeeeee CINE nates weaned j 
ile oi... cudachbhaekshads etbebebabesatsence | covestaned 2,716 2,118 2,716 2,118 
1968-Dec.... | 21/26 freasury dont —-=-:12/15/63~-66........05 | coeeeceeee | ereeeeeeee O08 Bs iin dln piliaisin 2,632 
1969-June... Treasury bond BBA cc cccccce | cacccsecce | ccccccccce 3,762 
Dec.... | 2- Treasury bond - SAver8 SARE CERT ER, GRRE IRA 3,637 
BMisc cxccisencescvansus bshpeabaceveseere See ened abrcoetake Le eaehe ‘a 7,599 Cetbenseceacicens 7,599 
1970... 0006 eeeeeereeeeeeeeeeeeeeee eereeeeeeeeeee eeeeeeeeeeeree | CHP eee . @ereeevere . eeeeeeeeee eee Seeeeeerereeeseres leeeeseeeeeeeeeeeeee 
WR iicasicd Bc sdtinecneses ied cuekiink estiie Seesabieabiserace beoscaden se Env acedscedh ekbesdesiamaeeataaies consindsbdedbnbes ihe she peeus , 
1972-Sept... | 2-1/2 freasury bond —«- -_—-9/15/E7=72.... 20.00 | cocecereee | ceceeveees 2,726 Te Ie sais 2,716 
Source:, Dai freasury Statenent, ant to the freasury. definite notice of call has been made, however, are listed as 
VY inelaass postal savings bende ani Federal Housing Adsinistre- fixed maturities. fhe abbreviations refer to the following 
tion dedentures. corporations: Home Oyners' Loan Corporatios, Reconstruction 
2/ 1% should be noted that callable issues appear twice in this Finance Corporation, Commodity Oredit ion, Federal Fare 
column, once in the year of first call ani again in the year Mortgage Corporation, and Federal Public ng Authority. 
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Offerings of Marketable Issues of Treasury Bonds, Notes, and Certificates of Indebtedness ]/ 


Since January 1, 1940 


(In millions of dollars) 













































































Description of new Treasury security 2/ Amount issued Description of security refunded 
Public 
Date of inate of Getgen sate Tera For cash cash 
an- sub- Coup ° 
nounce- x Date (percent) pees a To call | To maturity) Total Govern-| for scrip- | Class of | rate ped boston 
neat si: Genin pee Public ment jexchange| tions | security | (per- yrrsts Seeue 
Notes | Bonds Yre.| Mos. |Yrsj Mos. jaccountsi tender: cent) 
Offerings in 1940 
7 1 15/40 4 - 1 -|- - 718 - - 718 - |) Treas.note| 1-1/2) 6/15/40 6/15/35 
Bit 223] B5/0 e - a/3/3 -|- 3 3 279 - - 275 - || Treas.bond) 3-3/8 6/25/4O-3 rojas 
7/11} 7/22 i- 2-1/4 13|10-3/4| 15/10-3/4) 681 | 631 50 - || 6,605 - 
9/25| 10/7 Hh hes - 2 jie) 3-55] 12/8-1 14 |8-2 725 = - 725 - || Treas. note 1-1/2 12/15/40 12/16/35 
12/11} 12/18 ||12/18/40 [3/6 f |- 12/13/05 -|- 5\- 531 | 532 - =- | 4,072 - - - - 
f Offerings in 1941 
1/23) 1/3h|] 1/sa/er [3/8 2 |- 9/15/¥s -|- 3)7-1/2 | 635 | 635 - - || 2.756 - - - 
- || Treas. dond) 8 15/414 16 21 
“ed set |- | snsms | -|- | al se] =| = {ob | xp erececteeg Egle) dna?) shee 
2/25) 3/15 ug2 - || treas.dona| 3-3/8] 3/15/41-43| 3/16/32 
yis/a | 2 2| ss/esol r|- | 9J- fae} =| = {8 |= | esecaseg ile) Sada | Seige 
3/15/42 » 2 |- 15/% mo | al- 3 - - 3 - || Preas.note| 1-3/8| 6/15/42 6/15/36 
3/19 3/32 (3/38 uP ao 2-1/2t BS a 10}12-1/2| 12|11-1/2 noe 526 50 7 || 6.145 || Treas.note| 1-3/8| 6/15/41 6/15/36 
3/15/". b/i3/4 fT |e 3/15/% -|- 2\- 1 - ° 1 - || freas.dond] 31/4) 8/1/42 8/15/33 
5/22 6/2 ah be 2-1/2? 3134 14/9-1/2 | 16/9-1/2 1.449 | 662 - 787 || 8,266 || Treas. bond] 3-1/4) 8/1/42 8/15/33 
10/9| 10/20 |}10/20/41  |- 21/27 | 9/15/67-72| 25/10-3/4| 30/10-3/4]1.596 |1,307 | 100 189 ]10,U46 || Treas.note| 1-1/%/12/15/41 [12/15/36 
os 8 1/1/% 11/1/38 
10/23} uli upafa fh ¢ j- 3/15/46 ob leea/e | 503 . . {334 : My ae Hepat ph 
2/15/41 |- 2 /12/15/51-55| 10)- 14} - 533 | 533 - - | 4,728 - - - - 
12/4) 12/15 fpovar ¥/|- 21/22 | 9/15/67-72| 25|10-3/%) 30|10-3/%]1.120 |1,070 | 50 - |} 6.979 ph ‘ . 
Offerings in 1942 
4o6 - || Treas.note| 1-3/4 3/15/42 $/33/37 
a} 1/25 |] 1/25/4e | - 2 | 6/15/4951! 7/5 ds “baa? <i peat ~ Faweeaty | steeaels eyes 
96 5/ - || FRMC bond | 2-3/4) 3/1/42-47) 3/1/35 
2/1 2/25 || 2/25/42 |- 2-1/4 | 6/15/ 5} 10) 3-2/3 | 13/3-2/3 1.521 | 1,511 - - 4,697 - - - - 
UR 4/15 nity ij2 26/|- lafiike -|- - rip 1,507 |1.507 - - 3,062 - - + - 
5/% 5/5 5/5/4e j- 2-1/2 | 6/15/62-67| 20)1-1/3 | 25/1-1/3 || 882 | 882 - - 882 - - - - 
5/4) 5/15 || 5/15/4e |- 2 f | 9/15/49-51| 7/4 9|% 1,292 |1,292 - - |] 3.283 - - - - 
46 - LC 1/4 1/42—44 1 
5/25} 6/5}) 6/s/se ji-1/et |- 12/15/46 -|- 4/6-2/3 2.118 . _ {tre - ne oe i thane 110/39 
6/18) 6/25 || 6/25/ue [5/8 26/|- 2/1/43 -|- -|7 1,588 | 1,588 - - | 3,104 am - ~ ~ 
7/8| 7/15 | 7/15/42 |- ? nolan ee 7/5 9/5 2,098 | 2,098 - - | 3.849 - - - - 
8/ 8/3 Haney - 21/27 | 6/15/62 20/1-1/3 | 25/1-1/3 [11,236 |1,236 - - 1,236 - - - - 
8/ 8/15 | 8/15/4e |7/8 *6/ - ne -|- -/1l-1/2}1, 1,609 - - || 3.273 ~ - - - 
9/10; 9/21 Hp -6 T6/|- 5/1/43 -|- -| 7-1/3 fj. 1,506 - - |} 1,992 - - - - 
9/10] 9/25 || 9/25 1-1/4? |- 3/15/83 -|- 2 2/3 2, 1,606 - - || 3-637 - - - . 
10/8| 10/15 Gioia y A-1/2t - 12/15/ -|- 4 6-1/3 Be 142 | 2,142 - - |} 2,142 - : - - 
10/8| 10/19 |}10/19/42 2 | 3/15/50-52) 7/5 9|5 1,963 | 1,963 - - || 1,963 - - - - 
10/26 11/2 || 11/2/42 7/8 tT 6/|- 11/1/43 -|- 1j- 2,035 | 2,035 - - 3,105 || Ctf.of in-| 1/2 11/1/42 4/15/42 
VU debdtedness| 
11/30} 12/1 }} 12/1/se |- a-1/2T 12/15/63-68 21{1/2 26/1/2 ) 2.831 | 2,832 - - | 2,831 - - - - 
11/30/ 12/1] 12/1/42 |- 1-3/4 | 6/15/48 -|- 5 ena 5 0be 5 ote - - 3,364 - - - - 
11/30 12/1 | 12/1/42 |7/8 26/|- 12/1/43 -|- l|- +800 | 3,800 - - 5,184 - - - - 
Offerings in 194 
1/21 2/2 2/1/43 17/8 t6/|- 2/1/%4 -|- 1l/- 2,211 | 2,211 ~ - 6,402 || Ctf.of in-| 5/8 2/1/83 6/25/42 
debdtedness| 
W/12) 4/15 |) 4/15/43 | - 2 bi 2/25/ 715 9/5 4,939 | 4,939 - - 12.757 - . ~ - 
w/i2| 4/15 |} 4/15/43 I - 2-1/2? 6(35/ aij2 26/2 3.762 3.7 - - || 3.762 - - - - 
4/12} 4/15 || 4/15/43 [7/8 TG6/|- /1fae ae -|11-1/215,251 |5,252 - 12,895 ° of - BS Nay 
+373 5/| - || Ctf.of in-| .65 5/1/43 9/21/42 
4/19 5/1 || 5/1/43 |7/8 36/|- 5/1/as -|- 1|- 1,655 - . debdtedness | 
282 5/ - | CCC note | 3/% 5/1/43 8/1/40 
6/28; 7/12\| 7/12/43 ji-1/2t |- 9/15/47 -|- 4l2 2,707 |2,707 - - 119,544 - - - - 
7/22 8/2|| 8/2/43 |7/8 16/|- 8/1/us -|- 1|- 2.545 | 989 - 11,556 | 5.48h 4 bed in-| 7/8 8/1/43 8/15/42 
debdtedness 
9/9| 9/25) 9/15/43 |- 21/27 |12/15/64-69) 21/3 26|3 3. U4 3778p - - || 3.778 - - - - 
9/9} 9/15 | 9/15/43" = + 2 =f} 9/15/51-53)  8}- 10|- 261p|5.261p - ~ || 5,261p - - - - 
9/9| 9/25 || 9/15/43 |7/8 * 6 - 9/1/44 -|- -|11-1/2 steep 4122p - - ‘I 122 - - - - 
10/6} 10/25 }10/15/43 j7/é 76/|- 10/1/44 -|+ - }11-1/213,516p/ 1,580p - |1,936 pi 5,39lp}] Ctf.of in-| 7/8 11/1/43 11/2/42 
debdtedness| 
10/6} 10/15 || 9/15/43 4//- 21/27 |12/15/64-69/ 21/3 26/3 5 - - 59 - 
10/6 pest HN a 2 | 9/15/51-53| s\- 10|- >. tose L627p = |1,202 p 5.5320] Treas. bond) 3=1/% |10/15/43-N5 | 10/15/33 
11/22} 12/1) 12/1/43 |7/e T6/\- 12/1/%% -|- 1/- 3540p - - | 3,540 p - || Ctf. of in-| 7/8 | 12/1/43 12/1/42 
debdtedness| 






























































Back Figures: For period between July 1, 1932 and December 31, 1939 see 

Annual Report of the Secretary of the Treasury for 1940, pp. 53-54. 

T Taxabdle issues. 

Pp Preliminary. 

1/ A complete record of market financing operations conducted by the 
Treasury for agencies issuing securities guaranteed by the United 
States may be found in the July 1942 iseue of the "Treasury Bul- 
letin", page 4. 


Unless otherwise indicated, each offering was at par. 

The amounts shown in this column were sold to Government investment 
accounts direct from amounts set aside for this purpose. 

Additional offering at per of security already outstanding. 
Proceeds of payment of refunded security applied to payment for new 
iseue - in effect an exchange and so treated in this statement. 
Certificates of indebtedness. 

Teeued primarily for refunding maturing security. 
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Offerings and Maturities of Treasury Bills 


Table 1.- Description of Treasury Bill Offerings and Amount of’ Maturities 


(amounts in millions of dollars) 
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1/ Commencing with the offering of tr 
May 12, 1943, tenders for bills in 
or less from any one bidder have been 
a fixed price of 99.905 per hundred. 


Date on new issues come from Public Debt Service; amount of 
maturing issue and total bills outstanding are on Daily 


Treasury Statement basis. , 
Back Figures: Anmual Reports of the Secretary of the Treasury. 
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Sales of United States Savings Bonds 
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Table 1.-'Summary of Sales and Redemptions, by Series 


(In millions of dollars) 








Analysis of net change 












































Amount et Gross sales Redemptions 
riecel yor. | “eter | aurtte | Ad justnent Acorual 
or month fiscal year | fiscal yeer , fetal of sales Sales of Original | Interest 
or month 1/ or month funds reported reported redemption Total purchase | accrued 
received funds 2/ values price 3/ y 
received 2/ 
All series 4/ 
62.0 * +62.0 62.6 - 62.6 ~ 5 5 - 
316.1 4254.2 ~ 264.0 - 264.0 1.2 11.2 11.1 . 
799.6 4483.5 a. - a 7.2 #2 8-2 —- 
1837-1 _ 9438.0 5 - 5 17.1 6 4 1.1 
1,868.1 +630. 684.5 - 684.5 28.0 82.0 80.0 2.0 
2,904.7 +1,036. 1,108.7 - 1,108.7 42.1 114.3 110.8 3.5 
Sy she 3 ae ~65.1 1.55 5 4 a a 2:2 
. ° . ° ° a -12.8 ° 93 > ° . . 
21, 256.2 +11,068.0 ; Ree} 4111.1 11,677.6 wt oh ..3 841.3 7.0 
14, 078.9 698.0 TH .6 46.5 726.1 6.7 43.2 42.7 5 
15,049.8 4970.9 1,014.2 -23.9 1,038.1 11.4 54.7 54.1 5 
16,245.1 41,196.3 1,240.4 47.2 1,233.2 18.8 63.0 62.4 6 
17,067.5 ' 621.4 ‘887.2 +.7 886.5 10.5 76.4 15.8 .6 
17,890.7 4823.2 uh ..3 +6.7 937.5 10.2 131.2 130.5 of 
19, 267.0 +1, 376.3 1,469.7 -75.5 1,545.2 9.4 102.8 102.1 a 
20,507.4 +1, 240.4 1,335.0 475.5 1,259.5 9.4 104.0 103.3 6 
21, 256.2 +7488 875.5 429.9 845.6 14.4 141.1 10.5 | 
22,030.2 4774.1 889.7 -16.7 906.4 22.6 138.2 137.5 -7 
22, 693.5 +663.3 801.7 48.1 793.6 13.6 152.0 151.2 8 
24,4784 +1, 784.9 1,926.6 +135.7 1,790.9 13.6 155.3 a 5/ 
26,056.0 41,577.6 1,708.2 ~67.0 1,775.2 13.1 143.7 5/ 5/ 
26,697.0 +641.0 798.2 +22.5 p 175.6 p 13.4 170.5 5/ 5/ 
Series A-D 
62.0 +62.0 62.6 - 62.6 - 5 5 ~ 
316.1 +254.1 264.0 - 264.0 1.2 11.2 11.1 . 
799.6 4483.5 fe - 2 7.2 #2 82 3 
1231-7 2 5 ~ 5 17.1 6 * et 
1,868.1 30-5 664.5 - 684.5 28.0 82.0 80.0 2.0 
7 41,036. 1,108.7 - 1,108.7 42.1 114.3 110.8 3.5 
3,650.2 $745.5 828.0 - 828.0 65.0 147.5 142.2 2-3 
3,604.2 1 8 ~ 8 85.9 132.7 126.2 2 
3,608.0 43.8 a - a 92.0 88.2 81.8 6. 
3,602.6 -1.6 . - . 4.7 6.3 5.9 4 
3,603.2 +.6 ° - . 13 6.7 6.3 5 
3,608.9 +5.7 ° - ° 13.3 1.5 7.0 6 
3,609.5 +.6 - - - 7.5 6.9 6.4 5 
3,609.1 -.3 * - 7.3 7.6 7.0 6 
3,608.1 -1.0 * - ° 6.3 7.3 6.8 6 
3,606.8 -1.3 . ~ ° 5.2 6.5 5.9 5 
3,608.0 41.2 ° - . 7-5 6.3 5.8 5 
July...... destbtoes 3,614.8 46.8 - - - 13.6 6.8 6.2 6 
dngust..... PPE eT TaN 3,615.3 +.5 . - ° 7.6 7.1 6.5 6 
September..... $atien 3,615.6 +.3 ° - * 7.0 6.8 5/ 5/ 
Octoder.......s.00- 3,615.6 +1 ° - ° 6.3 6.2 5/ 5/ 
November.........++ 3,614.7: - |< -.9 ° - ° 5.1 6.1 5/ 5/ 


























: (Continued on following page) 
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Sales of United States Savings ‘Bonds -. (Continued) 
Table 1.-.Summary of Sales and Redemptions, by Series - (Continued) 


(Im millions of dollars) 





Analysis of net change 
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+265.8 

+99.7 


Daily Treasury Statements and reports of gross sales. 

Preliminary. 

Less than $50,000. 

At current redemption values except Series G, which is stated at par. 
Unclassified sales shown in the Daily Treasury Statement have been 
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been on sale since May 1, 1941. Series Bis a 
discount bond sold at 75% of maturity value, yielding 
per annum if held to maturity; purchases are limited to 

. 750 issue price in any one calendar year and may be made only 
by individuals. Series PF is a 12 year discount bond sold at 7% 


Classified by series. 

Series A-D data are shown only on a funds received basis. Series 3 
data are not available on a sales reported basis prior to July 1941; 
consequently data for the fiscal year 1941 are on a funds received 
dasis. 

Estimated, except for Series G. 

Series A-D, the sale of which commenced in March 1935 and contimed 
through April 1941, are 10 year discount bonds which were sold at Tt 
of maturity value, yielding 2.90% r-r annum if held to maturity; pur- 
chases were limited to $7,500 issue price in any one calendar year 
and from April 1, 1940, could be made only by individuals. Series BE. 


of maturity value, yielding 2.534 per anmunm if held to maturity. 
Series G is a 12 year current income bond, sold at par, bearing 
interest at the rate of 2-1/2% per annum, redeemable at par on 
maturity, or at stated prices less than par before maturity. Pur- 
chases of Series F and G in any one calendar year are limited to 
$100,000 issue price for the two series combined ($50,000 in the 
calendar year 1941) and may be made ty any investors other than 
commercial banks. For further details concerning redemption 
po gen and ae yields, see "Treasury Bulletin" for August 
1943, 

5/ wot yet F ciate. 
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Percentage distribution of sales 








$25 | 950 








Total 
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deroai- 
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¥ Sales of Series B, F, and G bonds commenced May 1, 1941. 
2/ Sale of $25 denomination Series F bonds began in January 1942. 
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Sales in millions of dollars at issue price 


$25 | 0 | $100 











Table 2.- Sales Reported by Series, Classified by Denomination 


nations 
542 
745.6 








November 
December... ..c-eses 


Reports of gross sales. 


Source: 
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Sales uf United States Savings Bonds - (Continued) 


Table 3.- Sales Reported by Series, Classified by States 


PART A - SERIES E 


(In thousands of dollars at issue prices) 





Ficcal year 
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Minnesota 
Mississippi 


Worth Carolina... 
Worth Dakota 


Pennsylvania 


South Carolina... 


Washington 
West Virginia 
Wisconsin... 


Virgin Islands... 
Other possessions 


Unallocated 


91,272 
27, 846 
52.764 


638,877 
132 
168, 258 


a 
83,1 

£9,496 
94,526 


27. 
575» 


213,813 
176,508 
106,190 


87,607 
94,910 
37,361 
108, 60% 
260 ,092 
481,637 


179,108 
wes 


39,432 
72,211 
ll, 


235 , 787 
303,807 
17,284 
991.988 
113.069 
34,349 
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587.209 
42,297 
11,394 


190,262 


34,482 
37.39% 


283,782 
28.293 
18,782 
11,78 
36.138 
126,056 
9.919 
Bo. 
272 
57.962 
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5.1 


56,102 
5,840 
17,874 


2,012 
jis 
+950 
8,436 
2,255 
51,912 


19,778 
20,145 
9,049 


Tel 
7.8 
3.195 


9,264 
27 666 
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16,691 
+193 
16,991 
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950 
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1,816 


89,287 
11,650 
4,407 


47,796 
7.57% 
9,234 
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‘Sales of United States Savings Bonds - (Continued) 
"Table 3.- Sales Reported by Series, Classified by States - (Continued) 


PART B - SERIES F AND G COMBINED 
(In thousands of dollars at issue prices) 
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2,464, 772 |3, 496,973 J , ‘ 257,317 |224,868 | 514,610) 291,739 | 176,848 | 197,405 | 135,908 















































538,663 





347, 288 





132,912 





Report of gross sales. armed forces. Beginning in September 1943 these sales are allocated on a 


Preliminary. State basis. 
Less than $500. 2/ Included in "Other possessions". 
Unallocated amounts for prior months included chiefly sales to the 








Participation in Payroll Sayings Plans For War Savings Bonds/ 
Table 1.- Number of Firms and Number of Persons Participating in Payroll Savings Plans 
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| 1gk2 1943 
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| | 
| ° Nov. . ° . Mar. | Apr. | May | June 
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Number of firms having payroll savings plans 





- 


Firms with: | | 
| 


5,000 or more workers w77 | 537 488 490 4g ge 496 501 501 | 537| 531| 535 535 535 
500-4, 999 workers 4,956| 5.777]] 5,534] 5.586] 5,683) 5,707) 5.755] 5.767] 5.778] 5.757) 5.777| 5,788} 5.791| 5,789 
100-499 workers 19,718| 27,056| 24,321) 24,873) 25,540| 25,835| 26,260) 26,517 26, 666 26 ,832| 27.056| 27,103) 27,144/ 27,200 
Under 100 workers s2, 948 |149,525]122, 762 127, 660/135,098/140, 644} 144 016) 146,137 ei am La 150, 126/149, 965 














} | 
Total number of firms 108 , 099 |182, 895 |153,105 158,609 |167, 813/172, 678 176,527| 178,922 180,291} 182, 144 182,895 [183,326 183, 596/ 183,489 





Mumber of workers employed in firms and governmental agencies having payroll savings plans 


(In millions) 








In firms a | 4 |} . 3 | ; 26.3 


In Federal, State, and local gov- 
ernments and their agencies 5 | 9 | . . . 3.4 








29.7 30.5 30.8 31.0 31.1 
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Number of persons actually participating in payroll savings plans 





(In millions) 





Total number of (1) workers in 
firms, (2) workers in Federal, 
State, and local governments and 
their agencies, and (3) persons 
in the armed forces, participat- 
ing in payroll savings plans.... 



































Table 2.- Deductions Under Payroll! Savings Plans 





1943 





T 
| 





Total amount deducted (in millions | 
of dollars) | 4%, 307 | 425 





420 413 420p | 421p 



































Percent of participants' pay | | 
deducted mm | 8. 7.8%| 8. F . 8.78 | 8.7% | 9.08 | 9-16 | 9.06| 9.14 | 9.08 | 9.2%p] 9.2%p 


Preliminary. agencies in June 1942 amounted to 16.0 millions. 

Estimated. Consists only of deductions from December 1941 through June 1942. Data 
Not available. ‘The total number of (1) workers in firms, and om deductions prior to December 1941 are not available. 

(2) workers in Federal, State, and local governments and their 
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1,230 
1. 946 
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—  *'* gales of Treasury Savings Notes 1/ 
Table 1.- Summary of Sales and Redemptions, by Series 
(Par values - in millions of dollars) 
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for cash 
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Sales of Treasury Savings Notes 2. (Continued) 
Table 1.- Summary of Sales and Redemptions, by Series - (Continued) 
(Par value - in millions of dollars) 














6,464.0 


2,476.5 
3. 675.3 


4,075.2 


35.6 


8 ‘ 3 
27.4 " *3/ 


18.5 ‘ ly 


Octoder.. 


4,493.4 
4,571.8 


6,092.6 
6,510.6 
6,464.0 


6,715.7 
6,828.9 
8,320.5 


8,611.3 
8,797.0 


46.6 


+251.7 
+113.2 
+1,491.6 


+290.8 
+185.8 


25.5 
353-2 


90.3 
56.5 
510.2 


162.3 
100.2 
766.4 


169.9 
144.4 


24.5 
345.8 


78.2 
54.7 
497.5 


14s. 
76.6 
738.4 


149.9 
106.7 


1.0 3/ 
7.2 


12.2 
1.8 
12.8 


13.9 
23.7 
30.0 


20.0 
31.7 
































Source: 
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Daily Treasury Statements. 

Less than $50,000. 

These notes were originally designed to help taxpayers set 
aside funds with which to pay taxes and were known as 

tax savings notes. Series A notes were designed for the small 
and moderate taxpayer; series B and series C notes were in- 
tended for the large taxpayer. When the collection of taxes 
through withholding at the source commenced, the need for 
series A tax savings notes disappeared and their sale was dis- 
contimued. Rodemption provisions on series 4 notes were re- 
laxed to provide for the payment of interest on notes there- 
after redeemed for cash (see footnote 2/). Sale of series 0 
notes which were designed for the investment of idle cash 
reserves as well as the accumilation of tax reserves was con- 
timued and the notes were designated Treasury savings notes. 
Series A notes, which were sold from August 1, 1941 through 
June 22, =. yield approximately 1.92 percent per annum. 
Through June 22, 1943 the notes could be redeemed for cash 
only at the At... purchase price; since that date, the 
notes have been redeemed for cash at the tax payment value 


at the time of presentation. (See also footnote y-) 
Octoder 4, 1943, the maximum amount which could 
payment of each class of tax (income, estate, or gift) 

by each taxpayer during each taxable year was limited to 

$5,000 par value; this limitation was removed as of that date. 


notes may be redeemed for cash only at the original purchase 
price. 

Series C notes went on sale September 14, 1942. Interest 
accrues each month on a graduated scale (see “Treasury Bul- 
letin® for August 1943, page 4) to yield approximately 1.07 
percent per annum if held to maturity. ‘The amount which may 
de turned in on taxes is unlimited. The notes may be redeemed 
for cash six months after the date of issue at the tax payment 
value current at the time of presentation. Prior to July 27, 
1943, notice of 30 days was required for cash redemption. 

See also footnote y. 
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Sales of Treasury Savings Notes - (Continued) 
Table 2.- Sales of Series C Notes, Classified by DenominationY 

















































































































Saies in millions of dollars at par Percentage distribution of sales 
Fiscal year | sogai Denomination ad Denomination 
denomi - denomi - 
nations | $21,000 | $5,000 | $10,000 | $100,000 | $500,000 | $1,000,000 || natvons | $2,000} $5,000 | $10,000] $100,000 | $500,000 | $1,000,000 
ING: citivete 7,546.7}, 249.0 | 332.1 | 1,388.6 2,535.7 1,124.4 1,916.9 100.0 3.3 uy 18.4 33.6 14.9 25.4 
1942-Hov..... 748.1} 17.2 26.2 127.2 2h1.2 71.8 274.5 100.0 2.3 3. 17.0 30.9 6 36.7 
ates nh 1,226.3] 40.5 66.2 | . 250.2 388.7 204.8 275.9 100.0 3.3 84 20. 31.7 187 22.5 
1943-Jan..... yig.4| 16.7 21.8 sh.9 a6 67.6 76.6 100.0 4.0 5.2 20.3 36.0 16.2 18.3 
Fed..... 443.7 9.8 13.7 2-7 141.9 72.8 146.8 100.0 2.2 3.1 13.2 32.0 16.4 33.1 
Mar..... 431.5 9.9 13.4 0 123.0 78.5 140.7 100.0 2.3 3.1 15.3 28.5 18.2 32.6 
Apr..... | 1,612.1] 62.2 90.2 339.9 597.7 224.0 277.1 100.0 g3 a6 21.2 37.1 3-9 17.2 
May..ss. a 3 20.9 23.3 91.1 152.3 69.8 117.1 100.0 4 9 19.2 32.1 ad 24.7 
June... 3. 10.7 8 77.4 176.2 78.8 105.7 100.0 2.3 3.2 7 38.0 17.0 22.8 
duly.. 414.0} 12.4 15. 72. 14,1 73.7 0 100.0 3.0 -7 17. 34.8 17.8 23.2 
ANZ. +20 23-5 8.1 ¥ 43. 82.6 a fom 100.0 3.8 a ane 38.7 11.6 21.1 
Sept.... | 2,260.0) 119.8 | 133.4 490.4 TH.8 327.7 433.9 100.0 5.3 5.9 21.7 33.4 14.5 19.2 
Oct..... 460.7; 34. 33.2 2 141.9 63.1 78.8 100.0 13 7.2 3.1 30.8 13.7 73 
Wov..... 330.2 8. 12.9 7 113.3 4g ..9 85.8 100.0 2. 3.9 18. 34.3 8 .0 
Source: (1) Total sales: Daily Treasury Statements; (2) Distribution by 1/ Information on sales, by denomination, of Series A and B tax savi 
denominations: sales reported to the Treasury. notes may be found in the "freasury Bulletin" for July 1943, page 
Table 3.- Sales of Series C Notes, Classified by Type of Purchaser-/ 
Sales in millions of dollars at par Percentage distribution of sales 
Fiscal year Type of purchaser Type of purchaser 
or month 
ome Individuals, — Individuals, 
pertnerships, Corporations partnerships, Corporations 
and fiduciaries and fiduciaries 
POND. ins ccikaes néndapeearieeedtes ices ébieees 7,546.7 611.3 6,935.4 100.0 8.1 91.9 
Sl Aeiattiainininiahinteniiincdibcdantiiai The. 60.6 6s].5 100.0 8.1 91.9 
DOCOMBET....seceseeeccerecccsereseunzeces 1,226.3 120.2 1,106.1 100.0 9.8 90.2 
INIT cc cccscrececcecdcocsoccdessovscece yis.4 37.7 gee-? 100.0 ® 91.0 
FODTUary..ccseseccceceseesees pictiethamas 443.7 28.8 14.9 100.0 5 93.5 
QUES cadivcedys coctsctuthccednecéeceéine 431.5 51.3 380.2 100.0 9 88.1 
MME ccccecadécccvcdsdesccceseceseseetes 1,612.2 122.4 1,488.7 100.0 7.6 92.4 
May. . a 3 37.5 as 100.0 7.9 92.1 
3. 9 436.7 100.0 5.8 H.2 
MIG. csrrdevidscccons Siddepecdsodeddsvaile 414.0 as 392.5 100.0 5.2 %.8 
MGM ccrcirccvccdeccoseedosccovenesseve ee 15. 198.1 100.0 7.2 92.8 
STN. a5 Giese cévccticcccnvcsccevonss 2,260.0 166.9 2,093.1 100.0 7.4 92.6 
MN a icaciecsdtececcsccses diccnceneses 460.7 5l.lr = r 100.0 llr 88.9 r 
DOVER sc cicccccccccvceccetorsccccneesste 330.2 16.2 314.0 100.0 4.9 95.1 
Source: (1) Total sales; Datly Treasury Statements; (2) Distribution by 1/ Information on sales, by type of purchaser, Series A and B tax 


of 
type of purchaser: sales reported to the freasury. cuvinge acto may be Sound tn the “ivamuy Satetia’ Se diy 195, 
Revised. page 47. 
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Table 1.- 


Sales of United States Savings Stamps 






Summary of Sales and Redemptions 


(In thousands of dollars) 























Net change 
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Percentage distribution 
of redemptions 





fiscal year 
or month 1/ 


Total United States 
1 Total savings ay 


savings 
bonds 2/ 





Exchanged for 
United States Cash 


donds 2/ 














oe ee eee SUE eECCeeeeee ree 











45,143 
+161, 048 








+45, 620 6/ 1/ 





943 


544, 47 474, 168 











147,574 {so7. oud. 


100.0 5/ 
00.0 H ?/ 
00.0 87. 12 
00.0 87.1 12.9 


eee 







































































thereto, Post Office De 


1/ Mgures for Novenbter 1 ry following months are not strictly 
comparable with earlier months because of the shift to a Dai 
Stamps sold prior to October 1, 1 
were known as postal savings stamps and were obligations of the 
Postal Savings System but subsequently became public debt obli- 


Treasury Statement basis. 


gations. 


2/ Betimated on the basis of samples conducted by the Post Office 


Department. 


3/ Includes minor amounts which were exchanged for postal savings 


1942-Movember. ........ceseccecees +9,121 29, 26,220 100.0 87.5 12.5 
PRRGMER s coc cccqccvenccsccss 45,536 YY 3a.3ee 32,988 100.0 85.9 14.1 
UU F January... se escecesccecens +3, 561 62,706 54, Was 100.0 86.8 13.2 
Fedruary.....csscccesseeeees -1,106 $3773 4g, 339 100.0 86.7 13.3 
Mchiacdcaecdcvcncéssetics +1, 671 7,958 40, 650 100.0 84.8 15.2 
Mnsudiscencnedsscccces 41,774 7/ 43,018 37,501 100.0 87.2 12.8 
GNP hdc dcdcspocsacessccegece -3,218 3267 37,530 100.0 86.7 13.3 
BG ec cecscincscceceeséccnces -11,421 104 54,391 100.0 84.8 15.2 
Oi iciastanctdctccncocedes -6,075 36, 845 32.572 100.0 B-2 14, 
MDa ieraeccaccccsteccedes -3,117 32,430 27,427 100.0 84.6 15. 
September......... edéccocecs -2,705 31, 306 27,098 100.0 86.6 13.4 
CUTE no scccncescasncecdees ppn 38,973 32,772 100.0 84.1 15.9 
DHONI s cscccaccccesesecccs 473 35,091 28, 543 100.0 81.3 18.7 
Source Daily Treasury Statements om gs November 1, 1942; prior certificates prior to November 1, 1942. These did not aggregate in 
26 thousands nor more than 0.9 percent of 


any one month more than $ 


total redemptions. 


Sales and redemptions commence with May 1, 1941 when the special de- 
fense series of stamps went on sale. 
postal savings stamps outstanding on April 30, 1 
Details not available for May, June, and July 1941 
Net of sales less redemptions. See footnote 1/. 

Does not include amounts transferred from Postal Savings System to the 


Treasury to cover outstanding stamps. 





Table 2.- Sales, Classified by Denomination 


The amount of the old series of 











1 was $150 thousands. 



















Sales in thousands of dollars 





Percentage distribution of sales 












































































or month Total Denomination Total Denomination 
all all 
denominations 25¢ 50¢ $5.00 denominations 104 25¢ 50¢ $1.00 $5.00 
aadededeusibas veces Ses? ae 1 me 854 100.0 6.6 a 16.6 18.6 =< 
Lvéhodiecdvetetednae 308, 621 167,709 28,61) 13, 100.0 21, 3 9.3 10.2 ‘ 

piveddecquntendeenedn 590, 268 313,691 | 52,508 26 ok 100.0 a's 53.1 8.9 12.2 i 

1942-November..........+- 39,077 20,751 3.5 4,939 1,7 100.0 20.6 53.1 9.2 12.6 4.5 

December........+++- 43,920 22,984 4 ste 2 he 100.0 21.0 52.3 8.3 12.8 5.6 

194 3-Jamuary.......ess00s 66,267 34, 209 H 1-138 3,075 100.0 24.1 51.6 7.8 11.8 4.7 

Podruary........+s5 reset 26,514 | +405] 2,412 100.0 23.4 52.2 8.3 11.7 4m 

Pa ntccchescesese 630 25,576; & 5,652/} 2,110 100.0 24.8 51.5 8.1 11.4 4.2 

Bs ccceoceactees 44,791 23,164 3 6:08 1,665 100.0 51.7 8.0 11.4 3.7 

Dititeheans exvaudian ho, 20,983 H 5 1,429 100.0 2 52.4 8.4 11.4 3.6 

Pinssssecess isons 52,683 28, 257 6,803} 2,151 100.0 20.0 53.6 9.4 12.9 4.2 

Biss ccncsnscecses 30,770 15,783 2 4425 2,110 100.0 17.7 51.3 9.7 14.4 6.9 

BEB vc csicccceseen 29,313 15,361 2 4,190 1,550 100.0 18.4 52. 9.6 14,3 5.3 

September.........0+ 28, 600 15,053 2 3.382) 1,192 100.0 23.0 52.6 8.4 11.8 4.2 

ET EEE e 35,462 17,494 2 y 2,708 100.0 7 49, 7.2 10.2 7.6 
November.......0.++5 39, 330 2 e222 1,359 100.0 284 14 7.6 11.2 3.4 | 



















































Source: (1) Total sales: Daily Treasury Statements commencing 


November 1, 1942; prior thereto Post Office Department; 


(2) Distribution by denominations: Based upon Post Office 


Department data. 
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Table 3.- Sales by States 


(Im thousands ef dollars) 






Sales of United States Savings Stamps - (Continued) 





Fiscal year 











i 


5 
6 








&. 
5. 
\, 
i, 
. 
3 
if 
6 
5 
&. 
. 


‘en Mato Yow NES 


w 


| 























1943 Ted. Mer. Apr. May | June Jaly Wov. 

P 
4,215.1 352.1 362.4) 394.9) 296.9) 218.6] 288.2 271.2 
1,765.8)| 157.6| 158.7) 190.2} 115.4 1g-1 93. 94.0 
1,678.7) 2,970.7) 243.3 250.8] 271.9) 193.4) 166.6) 198. 152.4 
=. ee 2,963.3 | 3,344.8) 3,486.4) 3,256.6) 2,312.7] 2,190.5 E er 
ae 357.8 372.9| 374.6) 294.9) 216.5] 219.3 239.1 .0 
7,707. we 37. 1,089.8 | 1,090.3] 1,083.3] 1,013.3] 788.8] 743.8 900.5} 809.6 
1,298. 98.3 101.8} 132.3 Ss. 74.2 67.8 93-7 60.2 
sen, of Columbial 591. Wko.9 453.2} 489.7 wot 294.8} 293.1 288.0) 264.9 
+188. 531.5 582.3; 613.8| bok.s| 365.0} 03.2 394.6) 336.7 
3. 113- 5 3: 621. 479.3 4gk.5} 458.6] ee. 6 2 356.5} 317.2 
138.9 125.9] 127.6 ‘ eS st 2 31-6 85.4 
59.970. 3,203.7 | 3,593.9) 3,101.2 2,226.7| 2,357.5 453.4) 2,173.0 
Indiana..... peodl ——_ 1.6 7 one 178-3 : 767.7 a 4 
’ . 5 . . 51 . + 2 ie ad 
5,576.8 502.7 545.0 &0.% 268.¥ B35 4 310.6 
Kentucky......... 2-he7 436.1 463.9| 480.0 302.2} 340.7 398.7; 420.7 
0 11k, 511.3 562.9} 598.4 350.0) 356.0 390.4 339-2 
1125-5] , 3619.4 bn B02 Td onc 8) a 5024. Bn a1.5| S08 
9,211.3 763.7 787.9} 840.2 ms 499.6 662.0} 597.7 
2] +085. 1,975.5 | 2,297.4 ar 1,643.0] 1,380.0 -0} 1,700.8 
Michigan......... 161.1 2,154.2 | 2,237.1) 2,496.8 1,393.3] 1,237.7 510.2 
7,961. 718.3 692.1; 817.2 403.7 0 483.7 
508 »062 235.8 pat 2kg. 140.2} 156.1 308 € 
26.4) 14, 223.5 1,219.8 | 1,235.4) 1,353.4 786.1| 772.3 6 
7| £2567, | m6 ¥ Senso} 176.4 ’ isd raeris' 98.2 
8} 4,531.1 379.0 375.6) 395.3 234.4) 281.1 213.4 
4 78. 52.6 57.6 54.0 31.6 5 29.2 
1,150.8} 2,276.5 175.6 17%.2| 180.8 126.6) 118.0 126.3 
Now Jersey.....-.| 13,313.7| 23.206 1,850.3 | 2,001.2| 2,057.2 1,417.1] 1,152. ine et 
New Merico....... 720.3) 1,252. 105.4 105.5} 117.1 56.4 59. 73.2 
.53,060.7/ 106, 8,019.8 | 8,793.1) 8,939.4 6,644.9] 5,420.7 5,834.1 
as) as 6: bat aie a 6.8 
601.2) 1,558. 13 )-7 126.5} 167.5 71.5} 101.2 93.8 
18,269.5| 32, 3,076.2| 2,850.9 | 2,882.0] 2,922.0 1,679.2] 1,846.8 1,930.7 
2 he. ate gM 320-2 eg:2 6 252.6 Fe ag a3 

2,739.3) 5,323. 609.1 33.1 -0| 531.2 28%. 7 304. 
Penneylvania..... 21.073.3 kg 468. bay 9 4,020.3 | 4,286.8 49663 2,609.3 315-7 
Rhode Island.....| 3,087.6) 5,172 12.8} 347.1 391.4 39.2 202-9 17.0 
--| 1,488.2) 2,207.8 198.5} 190.5 202.0) 217.9 ike. 132.2 
832.2) 1, 139.7| 137-4] 189.9] 155.6 102.2 85.7 
5, a 438.7 wee Me 5 309. 309.1 
520.8] 20,141. 1,748.9] 1,702.1 | 1,686.9) 1,916. 1,177.9 1,105.0) 
-4| 2,836. 5 244.6) 214.0 222.7 . . _ 128.0 14.1 
8 es zo) 229.6} 107.5 106.8} 11 3 ¥ 82.7 aa 
. 7,315.1 669.7 707.8} 60%.1 671.6} 737.0) 559. 629.2 705.2 
9.2) 8,12k. 822.0 905.4) 709.9 672.0 15-5 609.2) W51.k 45.6 
+7} 4,014.2 398.0 360.9} 355.0 379-3 308. 251.5) 3 233.3 
-3| 12,535.0 1,217.6] 1,154.7) 1,123.6 | 1,152.4] 1,199.9] 1,034.5 8 822.5 
493 1,018.8 95.6 91.9 89.4 105.6} 111-4 70.1 70.0 56.0 
190. 17.9 14.5 11.0 24.0 30-5 15.6) 11.4 9.6 
2,339.3) 255-1 213.7 2-5 a3 253. 212.3 40.9 4 
329 " 31.0 3 3 37. 33.5 32.8 28.7 30.2 
Other possessions 12.5) 1.4 1.3 1. 1.8 8 1.5 1.2 10.3 
+15, 906. +6,527.6 | +404.8/-6,622.5 -7|-1,916.% 














Total........0+++] 308 











1/54, 667.2 














49 629.8) 4h, 791.5 40 048.2} 52,663.0 








(1) fetal sales: Daily Treasury Statements; (2) Sales dy: States: 
Pest Office Departaent. 

















30,770.2|29,313.1 








28,600. 35, "02. 39,504.7 





OWNERSHIP OF GOVERNMENT SECURITIES 































53 


Summary Distribution by Classes of Holders of Interest-Bearing Securities Issued 
by United States Government and Guaranteed by United States 


(Im millions of dollars) 









































































































































Securities issued by United States Government Securities guaranteed by United States 1/ 
Distribution ty classes of holders : Distribution by classes of holders 
v. 8. Gev- 
agencies and Pri 
U. 8. Government agenci Federal - wate 
Ind of fiscal | fetal anh ak bone 2/ ” poy Private investors 3/ total — — 
year or month — amount Reserve 
junmatured) pants 
ated eut- 2/ 
etanding 
Total public; Public /|Public non- Special Public Total Public | Public nom Public Public |Public non- 
and special | marketable) marketable ry | marketable| public ketabdle| marketadl marketable |marketable| marketable 
issues issues issues aac issues | issues issues issues issues issues issues 
26,480 1,288 892 - 2,432 | 22,760] 22,760 - 681 1 - 
27,05 1,629 996 ° Bs 2,433 £3,385 23,521 62 4,123 ie2 3. Tat 7” 
me) get | bee |S [age toe | Sos aes | ie || Bf em] 
Sesre |  Riuse | is7V8 > | 26876 | 2:50 | 2yiseo] aston | iiss || utess | dep | uiaes ; 
9, 886 600 1,830 ® +770 2, 31, 29, 2,151 5. 286 5,164 > 
a2 576 +792 2,017 ° gi 2:6 35,126 298 3.166 sige 287 7m - 
48, 387 6,214 2.093 1 6,120 2,180 | 37,993) 33,439 554 ° a3 087 - 
71,966 16,330 2, 3 7,885 2,640 58,998 cae 13,507 4,549 4, 263 = 
135,380 14,080 3,202 7 10,871 7,149 114,152 959 29,193 4,092 285 3,738 68 
95.458 11,400 2,608 4 8,787 5.377 | 78,682) 58,569 20,113 4 ou 332 3,863 4g 
107, 308 11,928 2,891 5 9,032 6,152 | 89,228) 67,445 21,783 4, 283 3 3,848 87 
110,024 | 12,056 2,878 6 | 9.172} 5,919 | 92,049) 68,699 23-350 4,277 - 361 3,835 81 
112,851 12,397 2,826 6 9,5 5,821 | 94,632) 70,079 ‘ 4,275 bat 3,853 79 
+287 12,802 2,792 6 | 10, 5.877 |. 95,608) 70,993 | 24,615 4, 350 3 3,698 78 
128, 643 13,002 3,201 6 9,795 6,400 | 109,240) 81,792 27,449 4, 363 You 3,684 76 
134,675 | 13,433 3,229 6 | 10,198} 6,168 | 115,073 85.985 29,088 4,082 381 3,627 n 
135,380 14,080 3,202 7 10,871 7,149 | 114,152) 1959 29,193 4,092 285 3.738 
Jaly..... | 140,238 14,594 3,132 7 11,456 8,154 | 117,491) 87,328 30,163 3,782 296 3,415 7 
Ang....+. | 142,721 15,038 3,125 7 11,907 9,055 | 118,628) 87,756 30,872 3,9, 326 east 3 
Sept..... 157,053 15,471 3,748 7 11,717 8,886 | 132,696) 98,793 33,904 3, 351 3,5 77 
088.0000 163,589 15,641 3,766 7 | 211,868 9,303 | 138,644, 102,875 35,769 4,12 4o2 3,520 190 
Wov. sess. | 164,782 16,044 p| 3,760 p 7 p|12,278| 10,272 138, 46lp 101,877 p 30.588 Pil. Wise 428 p 3,531p 195 
Source: (1) Total amounts outstanding: Daily Treasury Statements; 1/ Excludes matured securities and obligations sold directly to the 
(2) Securities held by U. S. Government agencies and trust funds: Treasury. 
reports of the agencies and accounts with the Treasury; (3) Secu- ¥ Excludes Exchange Stabilisation Fund. 
rities held by Federal Reserve Banks; Federal Reserve Systen. The total amount of securities held by private investors is calou- 
p Preliminary. lated by deducting from the total emount of securities outstanding, 
*- Less than $500,000. the securities held by U. 8. Government agencies and trust funds 
and by Federal Reserve Banks. . 
Net Market Purchases or Sales of Government Securities for Treasury Investment Accounts +/ 
(Im milliens of dollars) 
Net market purchases or sales (~) 
Jaa. Ted. Mar. Apr. May June daly ang. Sept. Oct. Nov. Dec. 
BOT cocscscccpepodsonsebucsecinde 1s. 5.7 119.6 11.9 3.9 ah. 4.8 12.5 6.9 307 2.0 | -15.5 
9B wvcccccccccccccsccscccccccces -12.0 -3.0 23.3 2.5 4.9 8 1.2 -3.9 38.5 1.0 & 6.5 
19ID.ccccccccccccccccccccccccsoce 1.6 > | 12.5 -37.1 -h0.4 5.0 3.0 3.3 1.9 1.2 -2.8 =3.2 
IGND. oocvcccccccccccccccsccccccoce 9.5 =20.9 eT -1.6 & 9 ad = -3 ALS -3 -1.1 
BR cen: ccnkddstbensdaesbamnceties -2.8 12.0 bad 7 2 a ad @e . =2 bad 60.0 
BINRa cc cvesesepsesesscgcsocsonbese =5 3.0 5.8 3 bd 3 2.3 SY 4.5 -1.0 ad ? 
RING. 0cchcntnemiscbecenbsaiatentia “14.5 90.3 72.9 & -35.2 -145.8 -67.8 -15.8 2.7 a 5.0 
° Less than $90,000. U. $. Government ies whose investments are handled through the 
1/ Consists of purchases or sales made by the Treasury. Treasury in- facilities of the Department. This table also inclutes 
vestment accounts comprise (1) trust funds which by lew are under purchases under Section 19 of the Second Liberty Bend Act, as 
the amended, and excludes the Rechange Stabilisation Fund. 


Summary Data from Treasury Survey of Ownership of Securities 
Issued or Guaranteed by the United States, October 31, 1043 


The following tables present summary data from the Treasury survey, as of 
October 31, 1943, of the ownership of securities issued or guaranteed by the 
United States. The large commercial and savings banks and insurance companies 
covered in the survey account for approximately 95 percent of the holdings of 
United States Government and Government-guaranteed securities held by all banke and 
insurance companies in the United States. 


Note: Revisions of previously published data on life insurance com ies and 
on fire, casualty, and marine insurance companies appear on pages 52-63 of the 
November issue of the "Treasury Bulletin". These revisions have been made quar- 
terly from March 1941 through March 1943 and also for April 30 and May 31, 1943. 


Table I.- Analysis of Ownership by Type of Security, by Call Classes, 
and by Tax-Exempt Provisions 


PART A - PAR VALUES IN MILLIONS OF DOLLARS 
Public marketable interest-bearing securities 1/ 


Held by banks and insurance companies 
covered in Treasury survey — 
6,635 banks 754% insurance companies —_ 
Classification she 
6,145 | 490 206 fire, 
commer- | mtual life casualty, 
cial savings insurance jand marine 
banks | banks ompenies | insurance 
companies 

















I. By type of security 
Securities issued by United States 
2 @ 
277 47 
289 156 
11,617 
1 . 


284 253 





14,134 12,073 








II. By call classes 
Due or first becoming callable 


22 








119,867 





III. By tax-exemption provisions 


Wholly exespt from Federal income 
Panes B/eeceesseres Oy ER ee EE 2,549 639 6 yw 


Partially exempt frem Federal income 
taxes 5/ 27,326 | 18,90 778 | 3,659 


89,992 | 57,865 5,083 | 10,441 






































119,86 468 5.3% 31.468 , 866 | 14,2 
ae = 2. ba 
(Continued on following page) 
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Summary Data from Treasury Survey of Ownership of Securities 
Issued or Guaranteed by the United States, October 31, 1943 - (Continued) 


Table I.- Analysis of Ownership by Type of Security,.by Call Classes, - 
and by Tax-Exemption Provisions - (Continued) 


PART B - PERCENTAGE DISTRIBUTION- BY CLASSES OF SECURITIES 
Public marketable interest-bearing securities 1/ 














































































































































































































Held by banks and insurance companies Held by 
covered in Treasury survey U. Ss. 
Total 6,635 banks 754 4 Government 
Classification smount | total 2 asec > pest “a 
out- 7,369 6,145 490 206 conidia. Fn Raggren! other 
standing! insti- | sotal mutual | rota |, 2*f* | ond sarine| pederal | 12¥estore 
tutions cial | savings insurance rT coer 
banks | banks companies ies 2/ 
I. By type of security es 
Securities issued by United States 
Preaeury BALLS... .ccccccccccccccccccccccces 10. 8.1 9.8 10.8 2 . ~ » | 41.2 yu 
Certificates of indedtedness.............. ‘ 19 17.8| 21.4] 23.2 2.9] 2.0 4 11.2 12.0 26.9 
WB. ck ccacasveciescces besevceks sag 10.4) 12.3] 13.2 3.3} 2.0 1.3 6.5 5.5 ii 
sabeseecocscens siteeshaveecte 6 60.0; 52.5) 48.3) 92.9] 94.0 96.2 80.7 38.0 a 
Other Bonds... .....cecccnsecccccce eccccccce 2 ° ° . ad ° . ° 3 5 
Guaranteed issues 3/....... eee eatpedesces 3.3 3.7 4.0 uy ol oe 2.1 “1.5 3.0 2.3 
BORED . oo cccvccccccecssvcccscccccesovecccsoe oo 100.0 100.0; 100.0; 100.0/] 100.0; 100.0 100.0 100.0 100.0 100.0 
II. By call classes 
Due or first becoming callable 
Within 1 year.........ess0. evcccece eoccce ee 35-5 30.4 36.1 39.3 4.y 4.9 3.1 15.3 57.5 39-8 
saaue aS 19. 22.2} 26.4) 25.7) 12.4] 12.7 11.0 22.2 13.7 14.6 
25.5 28.6 8 28.3 41.7] 26.3 22.8 32-6 11.4 23.8 
5.5 5.6 4 4.0 8.1] 11.0 10.3 15. 4.8 5.8 
3.0 3.3 1.4 1.1 4.7} 11.7 12.5 7.1 2.2 2.8 
Over 20 years ee 10.9 9.9 4.2 1.6) 29.7! 35.4 40.1 15 10.4 14.0 
Federal sear Administration debentures... bd bd bd bd 2. ae * Pe | D.. bd bd 
DORA ogo cccvvcdcccecccccccsdesccoccedses ooce 100.0 100.0; 100.0; 100.0} 100.0| 100.0; 100.0 100.0 100.0 100.0 
= =| 
III. By tax-exemption provisions 
Wholly exempt from Federal income taxes 4/. 2.1 8 1.0 1.0 m | .2| . 1.5 2.3 5.5 
Partially exempt from Federal income taxes 22.8 2.5) 2.2) 25.3) 13.3] 25.91 21.6 8 20.3 19.5 
Subject to Federal income taxes............ 75.1 7™%.7| 74.9] 73.7| 86.7] 73.9 78.3 7.7 17.5 75.0 
BORER 200 cc ccccvcccccccccseceecccootcosceses 100.0 100.0} 100.0} 100.0| 100.0/| 100.0 100.0 100.0 100.0 100.0 
PART C - PERCENTAGE DISTRIBUTION BY GROUPS OF INVESTORS 
Public marketable interest-bearing securities 1/ 
Held by banks and insurance companies Held by 
covered in Treasury survey _ U.S. 
Total 6,635 danke 754 insurance companies |~- vos SeeD’! Held by 
Classification amount | total hme all 
out- 7,389 6,145 | 490 206 pos he Nye other 
e standing) ;.5¢i- total |°°™™*™- mutual Total life and marine] 7 how 1 [investors 
tutions cial jsavings insurance insurance| 2 
banks | banks companies companies | Banks 2/ 
I. By type of security 
Securities issued by United States 
WE recaec ccscsbeateehes ays Sees 100.0 47.8) 47.7) 47.7 A . - . 42.5 9.7 
Certificates of indebtednese.............++ 100.0 59.5 4 57.6 -7 1.2 2 1.0 ie 33.5 
Treasury 100.0 6.5 7.0) 65.3 1.7 “7 1.3 1,1 4 * | 
100.0 ~~ 48.9} 40.9 8.0) 19. 17.1 2.4 16 24.0 
100.0 7. 7.1 7.0 i 3 > | 2 17. 75.2 
100.0 72.6) 65.3); 4.3 2.3). Re 6.4 8 10.3 17.2 
100.0 64.6 52.8 47.9 4.9] 11.8 10.1 1.7 11.2 4.1 
II. 
100.0 55.3 Fra Bi 6 1.6 9 > 18.2 26.5 
100.0 73.9 3 3.4 2.9 7.7 5.7 2.0 7.9 18.2 
100.0 53 61.2 ba * 8.0) 11.2 9.0 2.2 5.0 22.5 
100.0 0 41.5 4 7.1 $3.8 18-7 4.8 9.7 25.2 
100.0 69.9 24.5; 17.0 7.6) 45. 4. 4.0 8.3 21.9 
100.0 58. 20.3 7.0 13.3) 38.1 36.9 : 1.2 10.7 eh 4 
100.0 86.7; 33-1) 30.2 3.0] 53.6 53.3 3 5.9 T. 
100.0 64.6, 52.8) 47.9 4.9] 11.8 10.1 ‘1.7 11.2 m1 
III. 
100.0 25.1] 23.7) 23.5 Hi ds ma 1.2 12.0 62. 
100.0 an .0 2-2 2.8 3h 9.6 3.8 10.0 20.8 
100.0 -3) 52.7 7.0 5.6] 11.6 10.5 1.1 11.6 24.1 
100.0 6.6] 52.8] 47.9 4.9) 11.8 10.1 1.7 11.2 24.1 
——— j eee oe —=a9n99anaE IS eee 
* Less than $500,000 or less than .05%. all institutions, $82 millions; (4) Commodity Credit Corpora- 
1/ Public marketable interest-bearing securities include all tion demand obligations: holdings of these obligations are 
interest-bearing securities outstanding except (1) special not reported. . 
issues to Government agencies and trust funds, (2) adjusted Excludes Exchange Stabilization Fund. 
service bonds, (3) depositary bonds, (4%) United States savings Excludes obligations sold directly to the Treasury. 
bonds, (5) Treasury savings notes and (6) Commodity Credit Cor- G/ Securities the income from which is exempt from the normal 
poration demand obligations. Such ons were held by rates ani the surtazx rates of the Federal income tax. 
institutions reporting, as follows: (1) depositary bonds: 5/ Securities the income from which is exempt from the normal 
commercial banks, millions; (2) United States savings rates of the Federal income tax. (In the case of partially 
donds: commercial banks, $217 millions; mutual savings banks, tax-exeapt Treasury bonds, interest ones from $5,000 of 
$108 millions; insurance companies, $147 millions; all insti- principal amount owned by any single holder is also exempt 
tutions, $472 millions; (3) ae savings notes: commer- from the surtax rates of the Federal income tar.) 


cial banks, $55 millions; insurance compenies, $26 millions; 
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Summary Data from Treasury Survey of Ownership of Securities 
Issued or Guaranteed by the United States, October 31, 1943 - (Continued) 


Table II.- Distribution of Ownership for Each Issue Outstanding 


PART A - PAR VALUES IN MILLIONS OF DOLLARS 





Public marketable interest-bearing securities 1/ 





Held ty benks ani insurance companies 
covered in Treasury survey 


6,635 danks 





Iesue, classified by 
tax-exemption provision 





6,145 | 490 
commer-| mutual 
cial savings 
banks 
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Summary Data from Treasury Survey of Ownership of Securities 
Issued or Guaranteed by the United States, October 31, 1943 - (Continued) 


Table II.- Distribution of Ownership for Each Issue Outstanding - (Continued) 


PART A - PAR VALUES IN MILLIONS OF DOLLARS-( Continued) 


























































































































































































Public marketable interest-bearing securities 1/ 
Held by banks and insurance companies Hela 
covered in Treasury survey v. _ 
Issue, classified by Totel 6,635 banks 75% insurance companies —— Held ty 
tax-exenption provision amount | sote) 5hs —, all 
out~ | 7.389 6,145 | 490 206 fire, | tends other 
. > and 
stenting | insti- Setar |Comer-| mutual | o44,)| life casualty, | pederal | 12vestors 
tutions cial j|savings i end marine) Reserve 
banks | . companies/ insurence| Banks 2/ 
companies 
IIr. 
6,239 | 6,237] 6,227 10 2 - 2 5,553 1,272 
=— ————__ 
1/86  Wovember 1943 96 76 68 ory 4 8 ° 3 1 1 
Ti December 1943............. 800 | 2,536/| 2, 2, n 18 2 16 340 oat 
Ve February 4 Resndodotihes 2m 1266 INO oar 13 26 2 5 169 76 
7/8 = april SORE, cosceesvies 5.251 | 3,068 | 3,012] 2,992 20 56 17 39 221 1,962 
7/% = May Bccgnadeuseted 23 1,307 | 1,297] 1,292 6 10 2 g 4 3 
71/@% sngust BRA vecseviscase 2, 2,020} 2,002] 1,995 7 1s 1 17 1 
7/8 September 1944............. 4,122 70 438 3 1 23 19 3,533 
1/8 Octoder 1944............. 3.519 2,262 2,654 y "— 5 © = 368 
Total certificates of infebtedness.. | 23,199 | 13,806 | 13,528 | 13,357 172| 277 47 230 1,616 7.777 
Treasury not: : 
La + - icetedaseaes : 6 510 ‘. 480 472 g 29 s Z a 11s 
March isikdensacecds J 1,1 »139/| 1,119 20 52 
3/06 = December = 1945... 0... eee eee 531 se nu 30 20 g 2 ¥ 
March ME cicwecave coe 50: kos 397 10 31 2k 7 1 Tm 
11/26 December 1946............. 3.08 2,644 | 2,589| 2,519 B 2 21 * 280 is 
1-1/26 September 1947............. 2,707 | 2,216] 2,157] 2, 32 28 . 
Total Treasury notes............000 9,253 | 7,430] 7,173) 6,983 190} 256 153 103 473 1,340 | 
Treasury bonds 
o ig om ag baviacuceden . 1 . - ‘ 682 , = 135 ~ gt 19 § age 
2s June 1949-51.......... | 2,098 | 90% "Tee "o5s| 02] _ 158 1s 1 29 sl 
September 1949-51.......... 1,292} 1,161] 1,012 888 123; 1 1 1 BL 117 
3 December 1949-51.......... 2, 1,738 | 1,51%| 1,393 121 | 0 Be 15 bed 
a March 1950-52.......... 1,963 | 1.773 | 1.587| 1.867 81) 225 201 ah 25 1 
of September 1950-52.......... 4,939 -551 | 2,935| 2,68% 251; 61 67 1,250 
% September 1951-53.........- 1300 Bop 338 —_ om 253 16 33 3,209 
9 December 1951-55........++ 510 17 38 29 8 18 89 
2-1/2% March 1952-54... 2.0005 1,02% 737 597 271 326; 140 128 12 69 218 
2-1/46 June 1952-55......0005 1, 1,1 650 269; 245 21 25 72 ous 
2-1/28 March 1956-58......... ikea 1,083 2 253 307; 523 4 19 L) 315 
2-1/2% June 1962-67.........+ 2,118 | 1,498 196 196] 1,302] — 1,257 45 1% 425 
2-1, December 1963-68.......... 2,8 Le a. s, 38 
Hey June Benes TERRE 3,7 J a - a eo oe 33 360 4 
2-1/2% December 1964-69...-...... 3,808 | 1,850 NG - 346/ 1,508) 1,459 45 kgs 1,473 
2-1/26 September 1967-72.......... 2,716 | 1.788 | 1,214 919 295) 575 537 38 271 657 
Total Treasury bonds..............4. 43,162 | 29,509 | 19,638 | 14,939 %,699| 9,871; 9,232 639 2,4u1 | 11,213 
—————_—_—_—_—_ — SS SSS 
Guaranteed issues 5/ 
Credit ry 
ar acy ~ noma ~~ me] 368} eel 336] 6) 26 an m s no 
Reconstructioa Finance Corporatica 
ig april IMR. ccrccccscces 571 514 505 ugg 6 9 4 6 8 AG 
ug Jemuary = 1985... we eee sho - - - ~ he éy 5) pt 
Total guaranteed issues............ see | 1,323 Bu7 835 12} 5 25 10 352 89 
Total subject to Federal income taxes... | 89,992 47, 4Qs | 42,342 | 5,083/10,We2) 9,458 oo 10,494 | 21,693 | 
BU. DMs ois iec savcdsnse sere sip Goedeeaiin 119,867 | 77,468 | 63,334 | 57,466 | 5,866|14,13%) 12,073 2,060 13,472 | 28,927 
—=== == &«§- | 
timed on following 


Summary Data from Treasury Survey of Ownership of Securities 
Issued or Guaranteed by the United States, October 31, 1943 - (Continued) 


Table I1.- Distribution of Ownership for Each Issue Outstanding - (Continued) 


PART B - PERCENTAGE DISTRIBUTION BY GROUPS OF INVESTORS 





Public marketable interest-bearing securities 1/ 


Held ty banks and insurence companies 
covered in Treasury survey 

oun fies 6,635 denks 754 insurance companies 
tax-exsaption provision BAe 
6,185 206 fire, 
commer- life casualty, 

cial insurance |jend marine 
banks jcompanies | insurance 
companies 
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Summary Data from Treasury Survey of Ownership of Securities 
Issued or Guaranteed by the United States, October 31, 1943 - (Continued) 


Table II.- Distribution of Ownership for Each Issue Outstanding - (Continued) 
PART B - PERCENTAGE DISTRIBUTION BY GROUPS OF INVESTORS-(Continued) 










































































































































































Public marketable interest-bearing securities 1/ 
Held Danks and insurance companies 
amen in iecnaat ante eed 
6,635 banks insur companie Covduanaat 
Issue, classified by Total = = — . agencies | 2eld by 
tax-exemption provision amount | Total band and trust all 
out- 7.389 6,105 490 206 fire, fant other 
standing jinsti- | mo¢_) |commer-| mutual | 9.4,)| life | casualty, s, investors 
tutions cial |savings insurance jand marine = 
benks | banks companies | insurance 2/ 
companies Banks 
III. 
47.8 | 47.7 | 47.7 x . ~ . 42.5 9.7 
— ——— —— 
1/8  fovenber ; 6 3| 6.2} 2 | 8.3 a 1 1.3 20.2 
1/8  Decender - _apnaebere 100.0 By 3 66.0 Ke 5 « 4 §.9 24.3 
Yeh February 1944............| 100.0 | 70.8 | 69.6 | 69.2 6 1.2 | 1.1 s 21.5 
7/%% «= april WW... ec eeeeee 100.0 | 58.4 | 57.4 | 57.0 4 1.1 3 a 4.2 37.4 
/m% 8 Mey QE... ..ceceeeee| 100.0 | 79.0| 78.4 | 78.0 4 6 a 5 13.0 8.0 
7/& august WWE. ..ceeeccces| 100.0 | 79.4] 78.7 | 78. 3 7 * 7 1.1 9.5 
1/9 September 19W4......:...../ 100.0 | 13:8) 10.6) 8.1) 2.5 | 3.2 6 2.6 od 85.7 
7/% Cctoder  194%............| 100.0 | 75.6 | 75.4% | 75.2 2 2 * 2 10.5 | 13.9 
otal certificates of infedtedness./ 100.0 | 59.5 | 58.3 | 57.6 Ry 1.2 a 1.0 7.0 33.5 
es en si . watt i 4 o> wie. SS | =—_ PRI. cent” AT 
Treasury notes 
3/6 = September 190%............| 100.0 | 80.3 | 75.7 $3 1.4 4.6 3.4 1,2 1.2 18.6 
1-1/4 March WG5..cccceceeee| 100.0 | TH.1 | 70. 7 1.2 3.2 2.2 1.0 - 10.1 15.8 
3/06 = December §=:1945.........-...| 100.0 | 83.2 77. 75.5 2.1 5.6 3.8 1.7 - &.O 12.8 
March 1QNG......ee000+] 100.0 | 85.0 78.9 76.9 2.1 | 6.2 bas 1.4 al oa 
December 1946. ..5..6.,04-f' -100,0°} 181.1.) 79. 17.2 |- 22.) &.7 j 2 8.6 10.3 
1-1/2% Geptembder 1947............| 100.0 | 81.9 | 79.7 | 77.1 | 2.6 2.2 1.2 1.0 ° 18.1 
Total Treasury cin dd cietches sess] . 100 60.4 6 6 2.1 | 2.8 1. 1 a 4. 
A. Sk Rae Ts' grey = | S| Be =—|= ! 2 2 aia 
Treasury bonds ; if 
Fj 1948-50........-| 100.0} 80.5 | 61.1 | 49.0 | 12.1 | 19.4 17.6 om 5.7 13.6 
1-3/4 June eR 100.0 | 81.9 74.9 Bs 2.3 6.9 2:3 1.4 2 17.9 
3 June 1949-51........ «| 100.0 | 89.2/| 73. 3.6 | 10.0 | 15. 14.2 1.4 2.9 8.0 
4 September 1949-51.........| 100.0 | 89.8 | 78.3 | 66.7 9.5 | 11.5 10.0 1.5 1.1 i 
4 December leetee |. 200.0 3 12.2 ‘G0 oss 10.7 |... 905 1.1 7 4 
" CT WMarch 6——ts«d1950-52-..... tse » 3 | 78.8 7 ol | 12.5 10.3 1.2 1.3 6.4 
at September 1950-52.........| 100.0 n.2 4] 5M.3 5.1 | 12.5 11.1 1.3 2.8 25.3 
as September 1951-53.........| 100.0 | 55. .0 23 11.7 | 10. 8.3 2.1 4.3 No.8 
a December 1951-55.........| 100.0 | 79.1 | 71.7 3 3.4 ti 5.7 1.7 3.5 17. 
2-1/2% March 1952-58........-] 100.0} 72.0] 58.3 | 26.5 | 31.8 | 13.7 12. 1.2 6.7 21.3 
2-1/4 June 1952-55....-..--| 100.0 | 78.9 | 62.6 | 43.3 | 19.3 | 16.3 ie 1.7 4.8 16.3 
2-1/2% March 1956-58......2-.| 100.0} 74.8 | 38.7 | 17.5 | 21.2 | 36.1 34.8 1.3 3.5 21.8 
2-1/26 Jane 1962-67.....:...| 100.0 : 9. - 9. 61.4 3 2.1 2 20.1 
2-1/2% December 1963-68.........| 100.0 Bi we - wh 4g.2 e'3 1.3 3 25.1 
2-1/26 June 1 ecoccccce| 100.0] 57.6] 16.2 - | 16.2 | 41.4 40.5 9 10.1 32.3 
2-1/2% December  1964-69........./ 100.0 | 48.6 | 9.1 | 39.5 38.3 1.2 12.7 38.7 
2-1/2 September 1967-72....... --| 100.0 | 65.8 -7 | 33.8 | 10.8 | 21.2 19.8 14 10.0 24.2 
foveal Treasury donds...............| 100.0 | 66.4 | 45.5 | 34.6 | 10.9 9 21.4 1.5 5.7 26.0 
=——_ — 
Guaranteed issuss 5/ 
Commodity Credit Corporation ‘ 
ie February 1945............| 100.0 |} 89.3 | 83.1 | 81.6 1.5 6.2 5.2 1.1 1.0 9.7 
Reconstruction Pinance Corporation 
4 april 1QWH......00000-] 100.0 | 90.0] 88.5 | 87.4 1.1 1.6 6 1.0 1.3 6.6 
Jemuary :1945..........--| 100.0 - - ~ - - - - 100.0 - 
fotel guaranteed issues............-.| 100.0 | 66.7 | 64.0 | 63.2 9 2.6 1.9 8 26.6 6.7 
% ———_—__—__—— =—_ 
Petal subject to Federal income tazes..| 100.0 | 64.3) 52.7 | 47.0 5.6 | 11.6 10.5 1.2 1.6 24.2 
S= —- dC =| _sEloS— SSE I 
IV,  Qramd total......scscceccccrecerecsececeese| 200.0 | 64.6) 52-8) 47.9 | 4.9 | 11.8 10.1 1.7 11.2 24.2 
—= (7 | ——————S=S  |§— —————SSS.- |_ 
Less than $500,000 or less than .0%. institutions, $82 millions; (4) Commodity Credit Corporation 


e 
1/ Public marketable interest-bearing securities include el) 




















demand obligations: holdings of these obligations are not 


Securities the income from which is 
rates and the surtax rates of the income tax. 


reperted. 
y Excludes Exchange Stabilisation Pund. 
s/f 


Securities the income from whi 





from the normal 








PRICES AND YIELDS OF GOVERNMENT SECURITIES 
(Including securities issued by Federal agencies) 








Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 


November 30, 1943 


Table I.- Securities Issued or Guaranteed by the United States Government 
PART A - TAXABLE BONDS, NOTES, AND CERTIFICATES 
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PART B - TAXABLE TREASURY BILLS 
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 


November 30, 1943 - 


(Continued) 


Table I.- Securities Issued or Guaranteed by the United States Government - (Continued) 














































































































PART C - TAX-EXEMPT BONDS AND NOTES 
Price data Price range 
(Price decimals are Yield data 1/ since first traded 2/ 1 poe ae 2 
Amount thirty-seconds) (Price decimals are res - nds) , 
out- Date thirty-seconds) thirty-ccccats 
—. Description in in of \ Hi cai 
(Mi l- on ask | Mean | 2082 || Yiela/ yield ming issue High sel 
lions) oo: y K-58 yield 
ct. 4 . ® 
1943 1943 Price Date Price Date Price| Date | Price | Date 
Issued by U. S. Government 
Tre vdonds 
$1,519 gales - 4/15/4b-46 102.01+/101.02+/101.02 | -.06 = -.11¢ ye 4/16/ 111.26] 6/7/39) 99.30| 9/17/34 |] 103.06|1/12 |101.02/11/30 
1,037 - 12/15 103.16 |103.17 |103.16 | -.06 -61 | -.08 | 3. gn 116.19} 6/22/39} 94.06/| 1/11/32) 1 -_ 1/5 |103.16/11/30 
1,214 | 2-3/4 - 9/15/45 103.21 | 103.23 |103.22 | +.04 || .67 | -.16 | 1.7% || 9/16/35|| 110. 2 12/12/40 | 99.27 | 9/17/35 || 10%.26] 2/13 | 103.17|10/23 
bl | 2901/2 = 12/15, 103.21 |103.23 |103.22 | +.05 -68 | -.14 - n2/a5/3] 2 12/14/40 |101.31 [12/15/37 || 104.18] 2/17 |103.15|10/19 
89 | 3-3/6 = 3/15 106.20 | 106.22 -21 | -.01 -81 | -.08 | 3.09 || 3/15/ 14 /12/14/40| 89.18 | 1/12/32 || 108.17} 2/2 |106.20) 11/5 
1,036 - 6/15/46-ks et 105.17 |105.16 | +.04 -81 | -.12 | 1.73 |) 6/25/34)| 112.28 |12/16/40| 97.28 | 9/17/34 || 106.22) 1/21 | 105.11) 11/5 
819 | 3-1/8 - 6/15 105. 105. +.03 -82 | -.10 | 2.02 || 6/15/32|| 113.19|12/14/40| 83.05 | 1/11/32 || 107.02) 1/2% |105.22) 11/5 
759 | Yl = 10/15/47-52 102.06 112.08 |112.07 | -.06 |} 1.02 | -.02 | 2.69 isis) 122.22|12/14/40| 98.18 | 10/8/23 || 114.01) 2/3 |112.07/11/30 
701 | 2 = 12/15/47 104.09 | 104.11 | 104.10 o- -91 | -.06 = 12/15/38 || 107.20/12/12/40| 99.14 935/33 104.17| 6/29 | 103.30) 4/13 
1,223 | 2-3/4 - 3/15/48-51 106.29 |106.31 | 106.30 | -. 1.09 | +.01 | 1.73 || 3/16/ 111.18 12/12/40 | 99.10 /1/37 || 107.19] 7/7 | 106.27) 4/1s 
451 | 2-1/2 - 9/15/48 106.16 |106.18 |106.17 | -.10 |} 1.10 | +.0% - se 111.01 }12/12/40 |100.30 By 107.09) 7/26 |106.11/ 4/12 
571 | 2 = 12/15/48-50 104.16 | 104.18 | 104.17 -.07 || 1.07 | +.03 | 1.32 12/8/39 107.00 |12/12/40 |101.10 104.27} 10/7 |103.20| 1/2 
4g1 | 3-1/8 - 12/15/ 110.08 | 110.10 | 110.09 -.10 || 1.3 +.03 | 1.88 12/15/34)| 115.04 |12/12/40 |101.07 12/5/3 111.14] 7/6 |110.06| 3/30 
1,786 | 2-1/2 = 12/15/49-53 106.18 +20 |106.19 | -.10 || 1.36 | +. y 12/15/36 || 108.28|12/10/40| 96.19| 4/8/37 || 107.14) 7/6 |105.30| 1/2 
1,186 | 2-1/2 - 9/15/50-52 107.08 |107.10 |107.09 | ~-.09 || 1.37 | +.03 | 1.62 || 9/15/38/| 108.30|12/10/40| 99.15 | 9/25/39 || 108.02) 7/6 | 106.09| 1/25 
1,627 | 2-3/4 - 6/15/51-54 109. 109.07 |109.06 | -.13 || 1.46 | +.0% 2 6/15/36|| 110.26 /11/12/41| 98.16| 4/1/37|| 120.07) 7/6 |107.30) 1/2 
755 | 3 - 9/15/51-55 lll. lll. 111.06 -.15 || 1.48 | +.05 | 1. 9/15/31 || 113.24|12/30/40| 82.08| 1/11/32 || 112.07] 7/6 |110.01| 1/2 
1,118 | 2-1/4 = 12/15/51-53 106.00 | 106.02 | 106.01 -.20 a +.07 | 1.60 112/22/39|| 107.01 |11/22/42 |101.08 | 5/24 107.90} 7/6 |104.20| 1/2 
72 | 2 - epelecre 104.30 | 105.00 |104.31 | -.07 || 1. +.02 | 2.53 || 10/7 105.16} 7/6/%3/101.19 ena 105.16} 7/6 |103.05| 1/2 
681 | 2-1/8 = 6/15/54-56 106.30 |107.00 |106.31 | -.11 || 1.53 | +.03 | 1.63 || 7/22/40|| 107.12| 7/6/43 |102.02/| 7/24/40 || 107.12] 7/6 |104.23| 1/2 
2,611 | 2-7/8 - 3/15/55-60 121.17 [111.19 |121.18 | -.21 || 1.7% | +.05 | 2.0% 3/35/35 112.28} 7/6/43) 98.30| 9/20/35 || 112.28) 7/6 |109.04%| 1/2 
982 | 2-34 - 2/35/ “By 121.08 |111.10 }111.09 | -.21 |] 1.76 | +.05 | 1.92 || 9/15/36|/ 122.13) 7/6/43) 98.10) 4/1/37 || 122.13) 7/6 |108.12| 1/2 
19 | 2-3/4 - 6/35 /98- iy 111.01 [111.03 /111.02 | -.23 || 1.88 a 2.06 |} 6/15/38|| 112.13} 7/6/43) 99.15 | 9/25/39 || 112.13) 7/6 |108.13| 3/24 
1,485 | 2-3/4 = saps/eo- 65 1i/} 111.15 | 221.17 |121.16 | -.22 |} 1.95 | +. 2.10 12/15/38 112.28| 7/6/43) 99.14) 9/25/39 || 112.28] 7/6 |108.26| 3/a% 
Other donde 12/ 
16 |3%$ Conversion - 1/1/46 || 105.0% | 105.12 | 105.08 -.10 -47 | +.0 - 1/1/16 } 107.08} 1/11 | 105.08 /11/30 
13 |3 Conversion - 1/1/47 | 107.00 |107.16 |107.08 | -.12|| 63 | +. - || 1/A/17 p25.00 1935 | 75-00 19201! 109.00) 1/11 | 107.08 |11/30 
50 |3 Panama Canal - 6/1/61 || 130.00 | 131.16 | 130.24 -00 |} 1.07 | -.01 - 6/1/11|| 130.24/11/30/43| 75.00] 6/18/21 || 130.241/30 | 127.30] 1/11 
Treasury notes 
421 iE 3 es? 100.00 | 100.01 |100.00 | -.03 || 1.12 | +.78 - |112/15/38}| 103.08} 4/2/40} 98.30| 9/6/39 || 100.24) 2/10 | 100.00/11/30 
15} 1 Be 3/15/¥ 100.06 | 100.07 | 100.06 | -.02 -35 | +.03 = }} 12/1/39]| 102.15] 11/9/40 |100.06 |11/30/43 || 100.24) 2/5 | 100.06/11/30 
16/) 3/4 a- 6/15/44 100 .07+| 100.08+/ 100.08 -00 -28 | -.07 - || 6/15/39}| 101.15} 9/27/42} 97.16} 9/6/39// 100.17] 2/15 | 100.08 /11/30 
283} 1 C- 9/15/44 100.19 | 100.21 | 100.20 -00 -21 | -.07 = |}12/22/39]| 102.16] 12/9/40|100.10| 6/11/40 || 100.31] 7/6 | 100.20/11/30 
718 | 3/6 ae 3/25/45 100.19 |100.21 |100.20 | +.04¥]/ . -.12 - |} 3/15, 101.16} 8/6/41) 98.26} 6/10/40 || 100.25] 7/15 | 100.16|10/30 
Guaranteed by U. S. Government 9/ 
Federal Farm Mortgage Corp! 
$95 | 3-1/46 - 3/15/44-64 100.24 {100.26 |100.25 | -.07 || .536| -.02%| 3.206) 3/15/34|/ 110.07/ 6/8/39| 98.02) 9/18/3%4|| 103.02] 1/5 | 100.25/11/30 
835 | 3 - 5/15/44-h9 101.0% | 101.05 | 101.04 06 || .53 | -.02 | 2.78 || 5/15/34) 109.22) 6/5/39) 95.03 | 9/12/3%|| 103.0%) 1/5 | 101.04/11/30 
Home Owners' Loan Corp. ; 
779 | % a- 5/1/44-52 101.01 | 101.02 |101.02 | -.0% 45 | -.17 | 2.86 |] 5/1/34)/109.18| 6/6/39 95.03 9/12/34 || 103.01] 1/5 | 101.02)11/30 
755 | 1-1/2 m- 3/3 /us_b7 101.02 | 101.04 |101.03 | +.01 || .77 | -.05 | 1.18 || 6/1/39!) 103.26/12/13/40| 96.24) 9/25/39|/ 101.16] 7/3 |101.02)11/13 
Federal Public Housing 
Authority 
114 | 1-3/86 Be 2/1/uh 100.0% |100.06 | 100.05 | -.01]} .4e | -.18 - |] 2/1/39}| 103.02}12/24/40| 99.07] 9/25/39|| 100.24) 2/13 | 100.05]11/30 
Vy When the price of a security is such as to result in a negative 5/ Security is not transferable to commercial banks until ten years 
yield, the excess of price over sero yield is given in the yield after issue date. 
columns in thirty-seconds. 6/ Quoted on yield basis. 
2/ Prices represent the mean of closing bid and ask quotations in the Not quoted 
over-the-counter market except that prices of Treasury, Federal Fara 8/ This security was issued in the amount of $3,520 millions on 
Mortgage Corporation, and Home Owners’ Loan Corporation bonds for the December 1, 1943. 
period prior to October 1, 1939 represent closing prices on the New 9/ Excludes Federal Housing Administration debentures and issues held 
York Stock Exchange. "When issued" prices are included beginning entirely by Government agencies. 
October 1, 1939. Dates of highs and lows, in case of recurrence, are 10/ This security was issued in the amount of $1,006 millions on 
the latest dates. December 2, 1943. 
y Computed on mean price to call date when mean price is above par and u/ Included in average of long-term partially tax-exempt Treasury 
to maturity date when mean price is below par. donds shown later in this chapter. 
u/ Included in average of long-term taxable Treasury bonds shown later 12/ Excludes postal savings bonds. 


in this chapter. 
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 
> 4s? November 30, 1943 - (Continued) 


Table Il. - Securities Issued by Federal Agencies but not Guaranteed by the United States 
PART A - ISSUES QUOTED ON A PRIGE BASIS 














































































































Price date range 
(Price decinals are | Yield date 1/ tne fiset traded 2/ ra 2/ 
a thirty-seconde) (Price decinals are sherty — 
ron ‘ Change Change Tate thirty-seconds) ~~ still 
‘ ‘the Description ps ite. in in | veen-l| . of 
(mil- Bia ask | Mean —.. eld _ rity issue High low High low 
lions) oct Oct . 30 yiela 
; ty s 193 | Price| Date |Price| Date || Price | Date | Price | Date 
’ Tedera) Land Beaks \/ 
$ - 7/2/¥s-¥6 j}102.02/102.06]102.08 -.10 |]. j a 1/3] 114.04] 6/5/ .12| 9/18/34] 104.28 | 1/4| 102.0% | 11/30 
‘| ‘? - renee 102.06 |102.10 108-08 -.11 = amg wy Bits 112.02 i. har 4 Ryn 104.28] 1/5] 102.08 | 11/30 
157 | 3-2/6 = 5§/1/45-55 1103.26/104.00/103.29) -.09 |] .47 | +.03 |2.85 5/1/35} 111.12|12/10/40| 99.28 10/2/35 105.22] 1/11] 103.29 | 11/30 
230 |3 - 72 103.28}104.02/103.31| -.07 |}.48 |+.01 |2.60 M35 110.12}12/10/40| 97.24] 10/2/ 7s 2/16 | 103.31 | 11/30 
F ae | 04} 105.10] 105. -.10 4] .48 | +. 2. 1/1 111.12]12/10 .08| 2/1 -24) 1/6 .07 | 11/30 
i ; - st nece 108-08 hg -.08% |} 43 “2 oe wipe 111.22 ines $0.50 (ase 107.18} 1/12 pee 11/30 
PART B - ISSUES QUOTED ON A YIELD BASIS : 
vs Yield 
Amount j ? Date 
outstanding * Description of Change in mean 
(Millions) és : issue Bid Ask Mean fron 
¢ on MESS October 30, 1943 
es. ¥ 
g 89 A= 6/15/04 12/1/43 90% 75% 82% - 
Federal Intermediate Credit Banks 5/ 
$20 806 = 12/1/k3 3/3 V - - - 
22 - 1/43 3 Pa é is 
2. > TSM DS ri : Ps -.206 
19 3% = Af3 fe 7/1/43 ‘0 ~ ‘2p --20 
22 F - 2 5/1/43 é - P -.15 
11 | - efi 8/2/43 .60 - -60 -.15 
26 85 He 6/1/43 +70 +70 -.10 
-80 /1 fe 7/1/43 +75 ° 75 =. 
4 ‘0-5 /3/Ms 8/2/%3 6 . 6 7105 
1 80 = 6/1/s 9/1/43 80 - 80 -.05 
: Rm: ae me |S E _ 
29 - 1/1/fu 11/1/43 5 ° 35 ‘ 
When 


Computed on mean price to call date when mean price is above par and 


© 


‘ 
E 
a 
i 
e 
g 
F3 
E 


y to maturity date when mean pricé is below par. 
colums in thirty-seconis. “a y Excludes issues completely held by Farm Credit Administration agencies. 
. Taxable issues. ; 
ar b/ See PE Cae Sele Se: Ck aE ee ee STE Ae 
Vy 








YIELDS OF TREASURY SECURITIES NOV. 30, 1943 


Based on Mean of Closing Bid and Asked Quotations 





1942 “4 46 48 ‘50 ‘$2 34 ‘56 38 60 %2 64 66 68 "70 2 
PERCENT PERCENT 
oA Taxable Issues 2.60 
2.40 2.40 
2.20 2.20 
2.00 2.00 
1.80 1.80 
1.60 1.60 
1.40 1.40 
1.20 — 1.20 

(except notes at a discount) 

1.00 1.00 
.80 80 
.60 .60 
.40 ' 40 
.20 20 
0 0 
220+ Wholly Tax-Exempt Notes and Partially Tax-Exempt Bonds 2.20 
2.00 2.00 
1.80 1.80 
1.60 1.60 
1.40 1.40 
1.20 1.20 
1.00 1.00 
80 .80 
.60 .60 
.40 .40 
.20 20 
0 ty 


1942 ‘44 46 48 ‘60 ‘62 ‘84 "56 ‘58 ‘60 ‘62 ‘64 ‘66 ‘68 


x 


‘70 
Explanation: The points represent yields to call dote when prices ore cheve pan and to maturity dote when prices ore at por or below. The 
smooth curves for the vorious classes of points ore fitted by ae for which an exchange offer has bewnm made or 
which are due or callable in less than 3 months are 
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Average Yields of Long-Term Treasury and Corporate Bonds 


(Percent per annum) 


























































































Partially . Eigh- Partially High- Partial Hi, 
Rete tax-exempt! —— oot Sets tax-exempt] ereeeury grote ome ‘secret Sense po 
ce ra ‘ 
poate 1/ vonds 2/| Sonae 3/ vende 1/ dends 2/ vente 3 vente 1 Donte 2} | Sorzarave 
Monthly Series 4/ , 
1935-Jan......6. a 2.88 - 3.60 ry - 3-17 |] 1941 -Jan.......06 1.99 - 2.57 
PT 2.79 - +2 2. - 3.1 eye ° 2.10 - 2.71 
BiGicdcesi > 2.77 - 3. 2.0 - 3.1 PAS 2.01 - 2.73 
J APT en ccesecs 2.74 - 3.47 2.62 - 3. 4pr. eee eeeee . 1.96 - 2.76 
May...+s. nn 2.72 - 3.48 2.51 - 3.1 Wie dcceses a 1.92 - 2.75 
PBB s<ccess 2.72 - 3.43 2.52 - 3.15 JUN8.. 2006 1.91 - 2.70 
RE ciisie ‘ 2. - 3. 2.52 - 3012 er Te 1.90 ~ 2.66 
Me icteves 4 - 2 2.51 - 3.10 Ang..... mahi 1.9 - Ar 4 
tis iccnns 2.85 - 3.47 2.58 - 3.12 Sept..... nee 1.9% - 2. 
Oct. weigi 2585 - 3046 2.48 - 3.06 DBocscsrece 1.88 2.23 2.61 
Mov. sescces . 2.83 e 3.41 i ad 3.04 Bove sceccvee a 2.22 Be 
Bias ssacees 2.83 ~ 3.39 2. - 3.02 BeRccsvccses 1. 2.37 2. 
1936—Jan....s0006 2.80 - 3-32 2.47 - 2.96 || 1942-Jan..... anes 2.01 2.37 2.76 
Ped......0. e 2.77 - 3.26 ly - 2.90 Feb...... $e 2.09 2.39 2.80 
SS 2.71 - 3.24 2.3% - 2.87 BPieveigoce 2.00 2.35 2.80 
MiPe6s0000 - 2.68 - 3.2% 2.30 - 2.00: Mibeadincss . 1. 2. 2. 
May ‘ 2.66 - 3.22 2.17 - 2.86 = mage tee A er 3 Pet 
2.66 - 3.19 2.13 - 2.78 June....s000 1.97 2.33 2.75 
2.65 - 3.18 2.16 - 2.76 BAcviccice 2.00 2.38 2.7% 
2.61 - 3.18 2.21 - 2.79 ANZ. +0005 a 2.02 2.38 2.73 
2.60 ~ 3.15 2.6 - 3.29 = ESS ‘ 2.03 2.34 2.73 
2.62 - 3.14 2.60 - 3.14 Oct....0. eee 2.6 2. 2.72 
2.53 - 3-11 2.46 - 2.93 Wov....00. ee 2.06 re 2.71 
2.51 - 3.07 2.35 - 2.86 BWBsncecsse ° 2.09 2.36 2.72 
1937-Jan......- és 2.47 - 3. 2.50 - 2.81 || 19¥3-Jan....eeee 2.06 2. 2.70 
WBnscctscs 2.46 - 3. 2.32 - 2.79 Teb...... ooo |. OB oe 2.68 
MaPecccesces 2.60 baal 3. 2.25 = 2.77 Mar. .ceceee . : 2.08 2.33 2.70 
Mtb cnacaes 2.80 - 304 2.25 - 2.74 Nth ctna ov ° 2.02 2.32 2.68 
Mayon csscces 2.76 2 3. 2.3% @ 2.87 May... eeee 1.92 2.30 Py 4 
TANS. eeseeee 2.76 - 3.32 2.39 - 2.93 JUNO... se0ee 1.85 2.29 2.63 
NAPeccccses 2.72 - 3.27 2.28 - 2.8 Faly...secee 1.82 2.27 2.58 
SEBS cccoeies 2.72 - 3-83 2.25 + 2.80 MR osse0ne< 1.83 2.28 2.57 
Sept...... oe 2.77 - 3 2.18 - 2.71 Re 1. 2.30 2.59 
Oiicseaces eo 2.76 - 3-26 2.10 - ob Oiicsi-ccks 1a 2. 2.60 
DWisisdsecs 2. - 3.22 1.97 - 2. badccsaas a i % 
Des. sscceeee Py - 3.17 1.89 = 2.59 ev 1.85 532 2.61 
Weekly Series - Saturday Figures 5/ 
1943-June 5..... 1.86 2. 2. 1 | 1. 2.28 2.55 || 1943-Oct. 2.. 1. 2.30 2.61 
sta 2 ie 558 1.86 4 3 pone , ee 1.83 2.28 2.57 2 haeea ie 2.30 2.60 
Riseens 1.85 2.28 2.62 ae 1.83 2.28 2.59 ; ee 1.82 2.30 2.60 
Misses 1.82 2.28 2.61 eS 1.82 2.28 2.58 Bs ccas 1.81 2.30 2.59 
e i . meee 1.82 2.31 2.59 
Divein 1.80 2. 2. ‘ye : i : 
3D.0000 1.80 2.26 2.57 — = ea be oto ry! Nov. 6..... 1.% 2.32 2.99 
mers Ly He | | ee 1.80 2.30 ~. Borer @ 7 = 
3l..... | 1.8 2.28 2.57 woennes - al iia 27..... | 1.86 | 2.33 2.61 
Daily Series 
: SBvones 1.82 2. 2. 1943-Nov. 11..... 6 6/ || 1943-mov. 22..... 1.86 2.54 2.61 
at ee gy y * ee os - rd B-re00 1.86 2.33 2.62 
sae ‘ 1 2. 2. BB rcces 1. 2.32 2.61 eases 1.86 2.32 2.62 
anes 1. 2.32 2.58 So osee AY # ef! 
Rae 1.84 2.32 2.59 3 bo a 1.85 2.32 2.60 eee 1. 2. 2. 
wee 1.84 2.32 2.59 | | 2.32 2.62 ee 1.86 2.33 2.61 
on 60 om 186 o3 Hy 4 
Basces 1. 2.32 2. bee < . 62 
eoee Be 2. 2.62 eee 1.86 2.3 2.61 29.se06 | 1.86 2. 2. 
H A 1 eee 2.61 20.. 1.86 s 2.61 30. eoee 1.86 4 2.62 
Basis of Computation: (1) Treasury bond yields are computed on the basis Ddonds and United States savings bonds issued before March 1, 
of the mean of bid and ask quotations in the over-the-counter 1941 is exempt from the surtax rates of the Federal income tax.) 
market, beginning September 2, 1941; previously, closing prices 2/ Average of taxable Treasury bonds neither due nor callable for 
on the New York Stock Exchange were used on days when sales t twelve i—utinh means 
and 
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GOVERNMENT CORPORATIONS AND CREDIT. 
AGENCIES OF THE UNITED STATES 
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Assets and Liabilities of Government Corporations and Credit Agencies 


October 30, 1943 


(In millions of dollars) 

















Assets 
Investments Interagency assets 
Real es- 
Accounts ital 
weet Meal i =. v, 2, |tecurt-| | and orner tate sn] Due fro | stock and 
ra a or bie 
” ‘ tors | oane fenpiaai| “QM | ovora-| tee, | [rvosirabloe) citnees| neat |, 2aitita | Otter 
stock, ment teed by Other property| corpora- oo otras 
etc. securi= | yaited tions and) oorpora- 
ties | states agencies | “tions 
Banks for cooperatives..........++ eesnnes 276.3 188.9 - | 11.0 33.6 2] 40.9 1.6 Fs ° - el 
Commodity Credit Corporation...........+. 1,617.9 228.2 -| 5.2 « - -| 489.2 27.9 - - 867.53) 
Disaster Loan Corpuration............s+0+ 20.8 2.8 - . - - - 16.4 ° 1.5 - ee 
Export-Import Bank of Washington......... 191.8 140. - 5 - - - 51.0 * - - el 
Farm Credit Administration..............++ 416.7 232. -| 6.9 - - - 1.0 - - 174.0 2.4 
Parm Security Administration............+. 504.8 426.5 - - - - - 34.8 8 42.2 4 
Federal Crop Insurance Corporation....... 35.9 - - | 13.2 - - - 14,0 - - - 8.7 
Federal Deposit Insurance Corporation.... 728.1 31.4 - | 11.8 638.7 - - 28.7 | 4 - 17.1 
Federal Farm Mortgage Corporation........ 1,154.3 423.2 - |} 11.2 -| 190.0 | 471.3 47.1 - 41 - 7.5 
Federal home loan banks...........se00++ 290.2 126.7 - | 19.7 a 4 ~ 8 - - - el 
Federal Housing Administration........... 125.6 - - | 16.4 62. - . 42.6 1.2 3 - 2.2 
Federal intermediate credit banks........ 378.1 250.6 - | 21.7 36.0 - - 2.7 - 66.9 - 2 
Federal land banks 4/........0-..0eeeeees 2,012.9 | 2,406.2 - | 44.0 224.5] 160.0 *} 138.7 5.2 7.7 - 26.8 
Federal National Mortgage Association.. 69.1 66.3 - - - 9 - 1.8 ° - - +2 
Federal Prison Industries, Inc........... 18.1 - - 7.2 - - - 2.4 6.6 - - 1.9 
Federal Public Housing Authority......... 550.1 317.3 - | 40.4 7.2 - * 5.0 180.3 - - - 
Federal Savings and Loan Insurance 

CRORE, ca dccucdddcdcesancoescccoce 145.6 - - 1.3 138.1 1.2 - 5.1 - - - * 
Federal Security Agency - student war 

Loans 5/...see.ereee Lacebadadecedecsene 3.3 3.0 - - - - - 3 - - - bd 
Federal Works Agency: 

Public Works Administration.......... 72.4 72.4 - - - - - * - ~ « » 

War Public Works - community facilities ry 3.4 - - - - o “ - 2 a = 
Home Owners’ Loan Corporation..........+. 1,736.5 | 1,365.7 | 63.4 | 46.0 15.0 - - 4,1 2.6 -| 100.0 139.7 
Inland Waterways Corporation 5/.....+.+++ 24.7 4 1.0 6.3 - - of 16.3 - - 
Interior Department (Indian loans)....... 2.6 2.6 - - - - - ° ~ o “ <i 
Panama Railroad Company 5/.......ssseeees 73.5 - - | 10.0 33.3 - . 4 47.9 3.4 - el 
Production credit corporations.......... ° 127.5 - - 4 47. 79.1 J * - . el 
Puerto Rico Reconstruction Administration 22.2 6.0 - 3.4 - - . - * “ 12.5 
Reconstruction Finance Corporation 6/ 8,738.0 1431.9 342.8 | 2.22/ 67.4 - 6.3 30.2 7/ 1.0 | 6,440.8 | 360.7 54.5 
Regional agricultural credit corporations 64.3 5.8 - | 18.0 - - - - - « 4 
RFC Mortgage Company, The.........++.+- os 114.0 100.0 - . - 4 - 2.2 6.6 - - 4,7 
Rural Electrification Administration..... 360.6 344.9 - - - - 8.7 - 7.0 - - 
Tennessee Valley Authority............. oi 681.9 - =| 8.2 5 - ~ 7.4 663.4 2.7 é * 
Tennessee Valley Associated Coopera- 

CEVER, Bee ccccccedtccceseccececceccccs 3 2 e e - - ° ° - “ = je 
United States Maritime Comission........ 5,965. 18.3 - ° - 65.8 33.5 25.4 7.5 - 5,814.9 
War corporations and activities (World 

War 3) Bfacccccccsccsecsece saewboaed wpe 4.9 - - 6 a3 - - 3.6 * - - 6 
War corporations (World War II) 9/.......| 7,740.3 226.1 1.1 |185.5 - - 1.0} 747.8 98.7 104.9 - 6,375.5 
War Shipping Administ ration...........+++ 723.0 - - - - 127.3 518.0 42.3 - 35. 
Other Government agencies 10/............ 7,698.7 25.7 6.9 - - - - - - 7,638.5 - 27.6 
iene CARES, onc cccnadep adednasssedveees 42,694.3 | 7,487.2 | 424.3 [485.5 | 2,432.4] 353.1 | 664.5] 1,850.2 [1,602.2 | 14,370.3 | 634.7 [13,400.9 
Adjustment to eliminate interagency 

AMPEG. e. cocccccccccesccccccccecces -15,005.1 -14,370.3 | -634.7 
Net total 27,689.2 





























(Continued on following page) 
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Assets and Liabilities of Government Corporations and Credit Agencies 
October 30, 1943 - (Continued) 


(Im millions of dollars) 






































Iiebilities and reserves Proprietary interest 
Liabilities : ‘Owned by United States 11/ 
a La 
Guaranteed Due to Government of j 
Corporation or agency ii by United Not corporations and| »._ — ae sees Pes 
States | guaranteed agenci vate t yo 
(includes | by United °* serves |i roprier | ovned | 7*® | “stock |S*7P™*! stock 
accrued States tary in- a 

interest) ltreasury | Other terest) 
Banks for cooperatives........+.sseseeeee 68.6 - a - 66.9 1.4]) 207.8] 7.3 200.5] 174.0 6:3 - 
Commodity Credit Corporation...........-.| 1,551.3 607.5 242.1 702.3 4 - 66.6 - 66.6] 100.0] -33. - 
Disaster Loan Corporation.............++6 ok - sli - . - 20.7 - 20.7] 24.0] -3.3 - 
Export-Import Bank of Washington........ ‘ 3 - a “ Py | -|| 191.5 - 191.5] 175.0] 16.5 - 
Farm Credit Administration............ ree 211.8 - 4 - -| 211.3]] 205.0 - 205.0 - - 205.0 
Tarm Security Administration............+ 196.9 - 7.0 - | 189.9 - 307.9 - 307.9 - - 307.9 
Federal Crop Insurance Corporation....... 18.8 4 11.8 ey ae -|| 27.0 . 17.0] . 40.0| -23.0 . 
Federal Deposit Insurance Corporation.,.. es - 14.4 - | -| 4ou.h 289-3 139.3 150.9] 150.0 = - 
Federal Farm Mortgage Corporation....... -| 1,049.4 gus. 8.5 - | 7] . 96.0 9 - 104.9] 100.0} . 4.9 - 
Federal home loan banks.......... apaaales 91.1 “ 91.1 - | « -|| 199.2 | 74% 124.7) 124.7) - - - 
Tederal Housing Administration...... cained 26.4 22.5 pS - | - 2 99.2 - 99.2 -| 99.2 
Federal intermediate credit banks........ 288.8 288.7 - | ° vii 89.3 - 89.3} 60.0) 29.3 - 
Federal land banks 4/.............ss0005 1,552.0 - 1,454.9 a7 1.6] 75.5]]. 480.9 | 218.7 262.2] 120.3) 142.0 - 
Federal National Mortgage Association... 5.8 2 2.0 43,8 - 23.4 - 23.4) 10.0! 13.4 - 
Federal Prison Industries, Inc...... ensue 5 - 5 - - - 17.6 - 17.6 -|. 12.9 4.6 
Federal Public Housing Authority...... es 407.8 124.6 +2 284.0 ° 9.1]} 142.3 - 142.3 1.0] 141.3 |,. ¢ 
Tederal Savings and Loan Insurance 

CMRI i 555 a ck 0h. eas saepuaue 2.3 - 2.3 - - -|} 143.4 - 143.4) 100.0} 43,4 - 
Federal Security Agency. - student war 

loans 5/........ isan ate Ssdcceceecceess - - - - - - 3.3 - 3.3 - e 3.3 
Federal Works Agency: - 

Public Works Administration........ ~ - - - - - 72.4 - 72.4 - - 72.4 

War Public Works - community facilities = ~ - = . ~ 3.4 pa 3,4). = - 3.4 
Home Owners' Loan Corporation............| 1,660.3 | 1,555.5 32.6 29.1 -1| 43.0 16.3 - 76.3 200.0 |-123.7 - 
Inland Waterways Corporation 5/........++- 1.3 - 9 * 4 23. - 23. 12.0} 11. - 
Interior Department (Indian loans)....... - - - - - - 2.6 - 2.6 ot. - 2.6 
Panama Railroad Company 5/........... eées 15.3 - 10.9 - 3 41 58.2 - 58.2 7.0] 1.2 - 
Production credit corrorations........... ae - ° - - -3|| 127.2 - 127.2] 120.0! 7.2 - 
Puerto Rico Reconstruction Administration ° - - - ¢ 22.2 - 72.2 - - 22.2 
Reconstruction Finance Corporation 6/.... 6,082.9 912.8 7/| 524.3 7/| 6,420.7 49.2] 125.0]] 716.0 - 726.0 325.0 391.07) - 
Regional agricultural credit corpo: ions is - 1.3 - * 62.7 « 62.7 5} 18.2 - - 
RFC Mortgage Company, The...:......++se0e 86.6 - 3.0 - 83.7 . 27.3 - 27.3). 25.0] 2.3 - 
Rural Electrification Administration..... 230.4 - - - | 230.4 -|} 130.2 - 130.2 - - 130.2 
Tennessee Valley Authority.............+> 81.2 - 18.8 56.9 1.0 4.41] 600.7 - 600.7 - - 600.7 
Tennessee Valley Associated Coopere- 

GORGE, Msi cccencasghede abdksdescuws - - - - - 3 - 3 ° 3 - 
United States Maritime Commission........| 1,320.1 - 1,283.7 - -9| 25.5]| 4,655.4 - | 4,655. - = | 4,655.4 
War corporations and activities —— : 

War 1) 8/ diss didamisle: Chkediasad iad oa uaeomae rt - ° - at re 4,7 - 4.7} 25.4} -2b.0 3.3 
War corporations (World War II) 9/.......| 8,049.7 - 2,012.0 - 6,037.3 -4i) -309.4 = | -309.4) -186.8/-513.9 | ° 17.2 
War Shipping Administration............. ° 4 - 205.0 - -4) 359.9)| 157.6 - 157.6 ~ - 157.6 
Other Government agencies 10/.........- as 163.3 - - - | 163.3 -|| 7,535.4 ~ 1,535.4 6.9 - | 7,528.5 
Gross total...........+- safdhipesancnare - | 26,128.4 | 4,157.0 6,209.7 7,492.9 |6,877.4 |2,381.4/16,575.9 | 439.7 er ene 191.2 23,813.4 
Adjustment to eliminate interagency : 

interests.......... jie Rael ico AER ee | -14,370.3 -7,492.9 —6,877.4 -634.7 ~634.7| -633.7| -1.0 
MOU CONN ictasntoces stacseress évisesnne - |. 11,748.1 .| 4,157.0 6,209.7 0 O |1,381.4 1.2 | 439.7. |15,501.4)1,497.9! 190.2 813.4 

















Includes deposits with the Reconstruction Finance Corporation and 


3 Excludes unexpended balances of appropriat-d funds. 


interest thereon. 


3/ Represents chiefly commodity loans and underlying security taken 
over from lending ageticies pursuant to guaranty purchase 


Also includes commodities acquired 





























tion by Executive order effective October 31, 1942. 











7/ Adjusted for interagency items and items in transit. 
&/ Comprises Navy Department (sale of surplus supplies), U. S. Housing 


Corporation, 


tion Corporat ion, 
9/ Comprises Cargoes, Inc., Defense Homes Corporation, Defense Plant 


agreements. 


through direct purchases from 


producers and seat as well as interagency transactions of “lend- 


lease" funds whi 
“den Se cece tadte “ak Gn 


& 


figures are not available, and which would other- 


corporations and agencies", 


Government 
Includes the assets and liabilities of the Federal Land 


Banke of 


Louisville and Houston which have retired stock and paid-in surplus 
previously held by the Federal Government. — 
, 1943, the latest available. 
authority which was transferred 
Reconetruction Finance Corpora- 


s shown are as of September 
Includes the Electric Home and 
ion 


for purposes of liquidat 


ew 


to 


and Parn 
the 


American Affairs, Institute of Inter-American 





U. S. Railroad Administration and U, &: Spruce Produc- 


Corporation, Defense Supplies Corporation, Institute of. Inter- 


ican Transportation, 


Inter-American Navigation Corporation, Metals Reserve Company, 


Petroleum Reserves Corporation, Rubber Development Corporation, 


mercial Company and War Damage Corporation. 


listed in this statement. 
11/ Excludes the interest of the United Steves represented by obliga- 


tions held by the Treasury. 


Rubber Reserve Company, Smaller War Plants Corporation, U. S. Com- 
10/ Comprises Treasury Department and other Government agencies not 
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Sources of Funds of Certain Government Corporations and Credit Agencies 
for the First Four Months, Fiscal Year 1044 

































































Allocations, re- 

Corporation or agency “From Sera fas cane - tases enigtions cobltgntioas a ~ Rana 

Sry | wreitegeies few | | aa ee 
Central Bank for Cooperatives..... Secedadee bende on $ 1,500,000 $ 26,353,707 - - $469 , 500 
Commodity Credit Corporation........++++5 eccccces ° - - $1 250,000,000 $ -6,007, 54s - 
Disaster Lean Corporation.......+..+0+ cocccccccccce - - ~ 7 
Beport-Import Bank of Washington.....ssescsceseees e 7 - - - - 
Federal Deposit Insurance Corporation........+- eoece ~ -177 - ~ - 
Federal Farm Mortgage Corporation... sssscsesscees e ~ - - - o 
Federal home loan danks........sssesceseeeeresseees ~ - - 31,000,000 = 
Federal National Mortgage Association......+..++++s - 50,655,509 - -55 451 ,000 - 
Federal Public Housing Authority......ssecsseeeeees 3,987 66% - - ° a 
Federal Savings an4 Lean Insurance Corperation..... - - - - e 
Home Owners' Loan Corporation. .....0.ssesesseceres ° - - -167 ,000 ,000 - e 
Reconstruction Finance Corporation 2/...s.+0.+-se0s - - 1,592, 702,000 -324 ,590,000 - 
RFC Mortgage Company, The....cscccesececeeecscceces - 2.773.337 - ~ o 
Rural Electrification Administration. .....+++++sess 2,014,592 ~3,557.539 - - ° 
War corporations 3/..cesesccccsscccecceccesescesecs 4,000,000 1,271,973,266 - - 100,000 
Dated. cccccocccsececcccossoscoccce Soeccccccocbeness $11,502,255 $1 248,192,103 $ 175,702,000 $355,048 , Su $569,500 

Gale of other Repayment asvidents, Other Total, sources 

Corporation or agency property of leans 4/ assessments, and receipts of funds 
acquired property incone 

Central Bank for Cooperatives.......cecsecsceescees - $ 51,666,914 $ 433,390 19,207 $ 80,462,719 
Commodity Credit Corporation.......cessesseeeceesss| $1,167,483,993 24,143,479 4,759,495 -3,676,91% ~63, 297,490 
Disaster Loan Corporation....ssscsscecesscsseeseess 7,420 796, 6e% 33.430 -10,641 826 ,883 
Export-Import Bank of Washington.......+++ssesees ° - 4 592, 321 6,339, uu - 10,931, 765 
Federal Deposit Insurance Corporation..... cecccecce - 8,448,510 41 , 368,656 4,583,665 54,400, 65% 
Federal Farm Mortgage Corporation......+sssseeseses 3,562,260 45,408, 425 13,178,578 1,451,506 63,596, 769 
Federal home lean banks..........+. eecccccccccccecs - 50,631,167 1,563,299 -1, 850,225 81,344,262 
Federal Bational Mortgage Association........+.++++ 30, 656 98,994,945 962, 766 -97. 716,086 1,476, 790 
Federal Public Housing Authority......ssceesseseses - 534,266 3,844, 787 24,119 8,390,817 
Federal Savings and Lean Insurance Corporation..... - - 1,961,371 19,434 1,980,805 
Home Owners’ Loan Corporation....sssccccsccsecseces 30,455, 743 62,149,501 26, bhs 387 5,691,288 22,255,086 
Reconstruction Finance Corporation 2/...++.+++ssses 1,490,672 151,725.79 375382 ,926 -1, 425,286 1,457,286,106 
RFC Mortgage Company, The......csscccsveccccersccce 65, 762 14,138,027 1,460,071 179,265 18,616, uke 
Rural Flectrification Administration. ........+++++e - 3,520,289 3,459,775 <2 5,437,113 
War corporations 3/.....+.sseses eoasesoceasecgocess 504, 609.797 27,77%,527 3,832,587 359,285,526 2,071 575,692 
Tehncccccctcasdoncccccacnsssosaccoresnssacdeecneae SRS MntIeneD $564, 540 , 619 $151,028 ,962 $266, 574,832 $3,770, 774,220 

Source: Reports received from the corporations and agencies. Institute of Inter-American Affairs, Institute of Inter- 


Items in this column are the only ones in thie statement which 
constitute a charge against the Federal Budget. They represent 
amounts of funds drewn against available apprepriations. 
Tacludes the Electric Home and Fars Authority, which was trans- 
ferred for purposes of liquidation te the Reconstruction Finance 
Corporation by Rxecutive order effective Octebder 31, 1942. 
Comprises Cargoes, Incorporated, Defense Homes Corporation, 
Defense Plant Cerperation, Defense Supplies Corporation, 


American Transportation, Inter-American Havigation Corpora- 
tion, Metals Reserve Company, Petroleum Reserves Corporation, 
Rubber Development Corporation, Rubber Reserve 

Sealler War Plants Corporation, U. 8. Commercial Conpany and 
War Damage Corporation. 

Receipts from the sale of property acquired in liquidation of 
loans are shown as "Sale of other property acquired". 


¥ 
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Uses of Funds of Certain Government Corporations and Credit Agencies 
for the First Four Months, Fiscal Year 1044 












































Expenses 

Corporation or agency Sonadninis- Lmprovenaat of Loans ‘elaation, 

Aéninistrative trative = ¢ exchange for 

mortgages 1/ 
Central Bank for Cooperatives.....scscceccvccececees $ «27,103 - - $106, 345,192 - 
Commodity Credit Corporation........scecesssescccees 1,752,258 - $1,304, 264, 724 86,099,607 - 
Disaster Loan Corporation........sccceccessceessoece 113,320 $ -2,267 - 189,287 - 
Bxport-Import Bank of Washington........ssecccceeeee 87.877 - ~ 18,263,849 - 
Federal Deposit Insurance Corperation.......++.++00¢ 1,323,450 - - 3.426.157 - 
Federal Farm Mortgage Corporation....csscesceseseses 2,644 439 - 725,625 7,570,582 ~ 
Poderal home loan danks.......sesccsseesescsccecsces 438,079 - ‘- 67,123,050 ~ 
Foderal Hational Mortgage Ascociation.......cses00+ 375.599 213.939 ° 175,620 - 
Federal Public Housing Authority....+...sssecssseees 1,147,832 397,158 5,703,878 1,046,804 - 
Federal Savings and Loan Insurance Cerperation...... 61,573 8,400 - - . 
Hone Ovners' Lean Corporation.....cscscsssscesseeses 3.272.385 6.533.506 585,126 1,018,852 $1,165,575 
Reconstruction Finance Corporation 2/.....+seseseses 3,043,318 295 025 -3, 308 92,594,159 - 
RYO Mortgage Company, The....cscccccccsescccsssesece 221,906 187,469 -36 469 16 952,059 - 
Rural Rlectrification Administration.......sscessees 848,202 - - 3,988,367 ie 
War corporations 3/....ccccsessscccccccccccscenecces 2,432,137 36,887,957 1,552,112,918 60,070,067 - 
ME acsccccesssccccvssccoscnssecsescssabbosoueusens $17,809,438 $43,932,237 $2,862. 352,496 sho 683.652 $1,165,575 

Allecations, re- 
Cooperation oy sama teesterte | “o'taer grreremeet_ | cntareds pea | gestive | “Ac” 
credit agencies (net) 

Central Bank for Cooperatives......scscssececeece $2,277,229 - $ 62,782 + $ 104,157,647 
Commodity Credit Corporation......ccccscssecesees - $ -212,152, 718 1,940,729 $2 .553.872 1,184,458, 472 
Disaster Lean Corporation...s.scoccccccescccecees ~ 526,690 - <147 826,883 
Baport-Import Bank of Washingten.....+..scscceees e 17,200,000 10,812,849 ie 11,984, 576 
Federal Deposit Insurance Corporation........+s+0 66,983,733 - ~ -1,797,165 69,936,176 
Federal Farm Mortgage Corporation. ....s.sseccsess 43,500,000 - 1,692,692 949, 602 57,082,940 
Federal home loan danke....scscscssesccscceeseecs 12,027,901 ~ 813,981 26,248 76,373,457 
Federal National Mortgage Association........++++ - - 730,430 -18,798 1,476,790 
Federal Public Housing Authority....ccssessesseee - - 793.985 3,987,664 13,077,321 
Federal Savings and Lean Insurance Corporation... 2,000,000 - - “<406,100 4/ 1,683,87% 
Home Owners’ lean Corporation....s.cscsccsscceecs -39,978,210 - 985,975 275.707 26,242,124 
Reconstruction Finance Corporation 2/......0+s000 =2,000,000 1,332,865,200 30,075, 942 36,215 1,456, 326, 50% 
RVC Mortgage Company, The...scccsscccsecccecveecs - - 1,040,150 251,327 18,616, ube 
Rural Electrification Administration....+ccccsees - - 3,331,501 - 8,168,070 
War corporations 3/...cccsccccssecccceccsccecsecs - 73,028,127 she,416 | 363,560,693 2,087,934,316 
Debdbicccesscgdococcctsescacessinconkbosaghansdes $56 ,200 393 $1,177,067,299 $53,223,432 - |$369,419,218 $5,065,952, 54s 

















Seurce: 
Dasis of checks issued. 


Reports received from the corporations and agencies. Dnte on 


Defense Plant Cerperation, Defense Supplies 
tute of Inter-American Affairs, Institute of 


Corporation, Insti- 
Inter-American 








ek ee 
: 
: 
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Sources of Funds of Certain Government Corporations and Credit Agencies 
from Inception of Organization through October 30, 1943 

































































Appropriations Pr nvr: ~ gpm le Sale of Sale of ia ai li 
Corporation or agency Tom General from other government obligations obligations to other 
Pund of the corporations and te Treasury in the market agencies 
Treasury credit agencies (net) (net) (net) 2/ 
Central Bank for Cooperatives................05- $ 73,500,000 $ 43,909,393 - - | $ 1,748,100 
Commodity Credit Corporation..................05 243,950,524 3/ - $ 700,000,000 $ 469,511,000 vi 
Disaster Loan Corporation.............cssseceess 24,000,000 4/ - - - - 
Export-Import Bank of Washington................ 1,000,000 4,000,000 - - 174,000,000 
Federal Deposit Insurance Corporation........... 150,000,000 199, 707 - - 139,299,557 
Federal Farm Mortgage Corporation............... 100,000,000 4/ - - 929, 764, 200 = 
Federal home loan danks...........-+seeees qesons - - - 66,000,000 | 124, 741,0005/ 
Federal National Mortgage Association........... ~ 41,950, 524 - 97,000 11,000,000 
| Federal Public Housing Authority................ 65,382, 375 ~ 283, 000,000 114,157,000 - 
Federal Savings and Loan Insurance Corporation.. - - ~ - 100, 000,000 
Home Owners' Loan Corporation...........-ssse++s 200,000,000 4/ - 29, 000, 000 3,224, 453,550 ~ 
Reconstruction Finance Corporation 6/........... 325,000, 000 - 6, 741,074,124 571,451,000 - 
RFC Mortgage Company, The........ssseececeeevees - 81,023,777 - - 25,000,000 
Rural Electrification Administration............ 141,971,260 227,992, 642 - ° - 
War corporations J/....... Cadet denen staunnees 15%, 000, 000 5,996, 045,014 - - 36, 701,000 
GRE i ids. daudiddibahidieckysesivedeaeeaanse $1,478, 804,159 $6,395,121, 057 $7, 753,074,124 $5,265,433. 750 | $612,489,657 
Sale of other Repayment ene, Other Total, sources 
Gerpovetion ep agency property of loans 8/ assessments, and receipts of funds 
acquired property income 
Central Bank for Cooperatives...........ssseeees -| $ 467,009,062 $ 12,965,894 g 4, 704,020 $ 603,836,470 
Commodity Credit Corporation.................+5+ $5,024, 367, 985 1,184, 886, 65% 46,688,012 77,656,678 7,747,060, 854 
Disaster Loan Corporation...........ssseeeceeess 179,769 25,554,821 949,983 49, 609 50,734,182 
Export-Import Bank of Washington..............+. - 140, 467, 685 29,293,387 707,119 349,468,191 
Federal Deposit Insurance Corporation........... - 138,918,755 4gh , 482, 880 5,308,600 918,209,498 
Federal Farm Mortgage Corporation............... 35, 708,908 584,883,217 570, 693,086 25,743,331 2,246, 792, 7h2 
Federal home loan damks........-sseeessesecceees - 985,719, 805 53, 642, 351 85,606,311 9/ 1,315, 709, 467 
Federal National Mortgage Association........... 2,083,478 202,117, 885 45,498,595 1,819,156 304, 566, 637 
Federal Public Housing Authority................ 974,105 86,007,049 56,275,251 1,613, 645 1,377,409, 425 
Federal Savings and Loan Insurance Corporation. . - - 53,199, 766 2,328,235 155,528,001 
| Home Owners’ Loam Corporation..........sssseeess 278,157,898 1,462,719, 083 1,109, 048,959 32,451,260 6, 225, $30, 750 
| Reconstruction Finance Corporation 6/........... 34,919,876 6,250,495, 265 815,851,272 126,690,311 14, 865,481, 827 
RFC Mortgage Company, ThO.........scsecseceeecees 1,194, 253 177,043,286 20,913,021 5,674,577 310, 848,915 
Rural Electrification Administration............ 7 28,193,728 27,967,580 280 426,125,492 
War corporations 7/........sscececeeeseceeeeeees 1,780,629,618 142,805,338 16,418,010 1,944, 002, 752 10,070,601, 732 
DUAR. nncndincctisevabbeaasiosndwiéeindan photic $7,158,215,890 | $12,646,821,613 | $3,343,888,047/ $2,314,355, seh $46, 968, 204,183 
Source: Reports received from the corporations and agencies. the total of obligations of the corporation canceled by the 


Secretary of the Treasury pursuant to the Act of February 24, 


1/ Items in this colum are the only ones in this statement which 
1938. 


constitute a charge against the Federal Budget. They represent 








amounts of funds drawn against available appropriations. 


2/ Except for the H.0.L.C., sales of obligations in the market, as 
shown in this colum, are reduced by the amount of obligations 
which have been retired (including those which have in effect 
deen refunded through the sale of obligations to the Treasury). 
In the case of the H.0.L.C., the original amount of obligations 
sold in the market is shown in this column and the retirement 
and refunding of these obligations are shown as "Retirement of Vy 
obligations issued in exchange for mortgages" in the statement 


of uses of funds. 


3/ Includes $3,000,000 N.I.R.A.; $97,000,000 R.F.C, included in 


notes canceled by the Treasury (See footnote 4/); and 


$143,950,524 restoration of 
repayments to the Treasury of 


tal impairment, which is net of 
3,756,731 on the basis of 


March 31, 1940 appraisal, and $27,815,514 on the basis of 


March 31, 1942 appraisal of the corporation, pursuant to Public 


No. 442 - 75th Congress, approved March 8, 1938. 


4/ These funds were furnished by the R.F.C. from the proceeds of 
ite notes sold to the Treasury, such amounts being included in 


5/ The R.F.C. purchased the stock of the Federal home loan banks 


ig 


order effective October 31, 1942. 


from the Treasury Department on February 20, 1942. 
fect of this transaction is the same as a sale of stock to other 
agencies, and is shown as such for purposes of this report. 
Includes the Electric Home and Parm Authority which was -trans- 
ferred for purposes of liquidation to the R.F.C. by Executive 


The net ef- 


Comprises Cargoes, Incorporated, Defense Homes Corporation, 
Defense Plant Corporation, Defense Supplies Corporation, 


Institute of Inter-American Affairs, Institute of Inter- 


American Transportation, Inter-American Navigation Corpora- 


tion, Metals Reserve Company, Petroleum Reserves Corporation, 


Rubber Development Corporation, Rubber Reserve Company, Smaller 


War Plante Corporation, U. S. Commercial Company and War Damage 


Corporation. 


2£e 


stitutions. 


Receipts from the sale of property acquired in liquidation of 
loans are shown as “Sale of other property acquired". 
Includes $56,783,100 paid-in capital stock held ty member in- 
















































73 


Uses of Funds of Certain Government Corporations and Credit Agencies 
from Inception of Organization through October 30, 1943 

































































Expenses Retirement of 
verte thy I obligations 
Corporation or agency : inprovensat ¢ loans issued in 
Aéministrati Honadminis- property exchange for 
strative trative owned «| mortgages y/ 
Central Bank for Cooperatives.......ccseccecsecseees $ 1,163,144 - - $ 554, 657.832 5 - 
Commodity Credit Corporation........0+-++++ ieee ni “ 17,104, 08% - | $%4,993,586,286 | . 2,532,940,639 - 
Disaster Lean Corporation........ PTUTITTITT TTT TTT Tt 3,933,358 $ 136 ,067 - 30,441,525 - 
Export-Import Bank of Washington....c.ssseeessceeees 1,002,896 18,064 i 284,677,209 ‘ 
Federal Deposit Insurance Corporation.......+ssseees 32,885,041 - - 201,310,985 - 
Federal Farm Mortgage Corporation......sscssceseeees 96,480,649 - 20,425,944 _-4+09%,101,670 - 
Federal home loan banks......scscccccscccccescsseces 12,517,623 o bad 3 £2,112,003,26% - 
Federal ational Mortgage Association..........s+0s 5,220,691 5.731.413 - | 27,256,644 Pa 
Federal Public Honsing Authority......-sssesseeseees 23,888,146 8,136,970 75,453,080 | <> 1,175,328,217 - 
Federal Savings and Loan Insurance Corporation...... 2,003, 704 111,419 - oft ~ - 
Home Owners’ Loan Corporation......cssscsccceeseeers 247 ,085 ,002 160 534, 54s 156,072,570 | : 3,274,253.591 | $1,576,109,425 2/ 
Reconstruction Finance Corporation 3/.....ssserseres 105,077,419 12,621,020 468,504 8,137,684, 758 - 
naa RFC Mortgage Company, THO. ssessesececeseeeseeseeeees 6,278,712 5,191,374 9,769,735 278 952,265 - 
Rural Electrification dtetatattadilids ic toss estas: a 18,674,867 ts _ * : -7 . 373,140,950" e 
War corporations W/......sssecscecceccccccsceececees 10,054, 396 101,598,297 7, 811,981,863 374,189,468 - 
Citas isidatnaiceniicesacsipbeciianninaiamiiainibiend $583.369,732 | $29,079,172 | $13.067.757.982 |  $19,695.338.917 | $1,576,109,425 
Suirei? 
Allocations, re- ; 
discounts, and loans 
Investments y Interest and Other Total, uses 
Cungneatien: oe Sune (net) 5/ yp ye dividends paid | expenditures of funds 
credit agencies (net) 
<-- nn [General Remk for Cooperatives. .....+seseeeeseeeeeeeee $39,862,193 - |¢ 1,02%,015/¢ 3,542,693 $ 599,869,877 
Commodity Credit Corperation......ccsssccccccscsecees - $ 104,375,807 5,672,961 "4g 180,606 7,741,660, 364 
Disaster Loan Oorporation.....sssscccscccsceccevccecs - 16,222,189 - uy 50,733,182 
Export-Import Bank of Washington......secccsrsseeeees| - 49,550,000 13,175,178 593,801 349,017,148 
Tederal Deposit Insurance Corporation.....+++-sseseee 640.377. 750 - - 32,181,379 906 , 755.156 
Federal Farm Mortgage Corporation.......esesessesees 661,334,800 ~ 339,070,923 25,058,120 2,236,472,106 
Federal home loan dank8......0c.sssscccssccsccevesecs 142,904,038 - 27,596,532 544,470 1,295 ,965,926 
Tederal National Mortgage Aesoclation..cscccscsssecee - = 22,103,112 254,776 304, 566,637 
Federal Public Housing Authority.....cccsccsccereeees 7,070,000 ~ 12,268,982 28 559.713 1,330, 704,966 
Federal Savings and Loan Insurance Corporation....... 139,451 ,99% - 3,035, 326 9,656,704 6/ 154,259,146 
Home Owners' Loan Corporation. ....ssccccescccecsssees 178 .409 ,200 - 580,184,627 7,190,286 6,179,839.250 
Reconstruction Finance Corporation Bl eccccccccvcvcees| 367,041,001 5,889,681 ,653 332,459,497 18,762,172 14, 863,796,024 
Rrc Mortgage Company, THO. ve ccccccccccescccecsseseses - - 9,995,656 660,045 310,847, 787 
Rural Electrification Administration.......sseccssees 7 - 22,146,731 371,526 414, 334,07% 
War corporations W/ cocesccccccccceccecccocsssevecesecs 1,000 ,000 26s 334,769 2,391,421 1,371,405, 749 9,920,955.963 
Potal.cccccsccccccccccesesesccccccccsccceessesesesees $2,177 .070,976 $6, 308,164, 41s $1,411,124,959 $1,546 ,962,08% $46, 659, 977,626 
Source: Reports received from the corporations and agencies. Data on portation, Inter-American Navigation Corporation, Metals Reserve 
the basis of checks issued. Company, Petroleum Reserves Corporation, Rubber Development Cor- 
1/ Receipts from the repayment of mortgage loans appear under “Re- poration, Rubber Reserve Company, Smaller War Plants Corporation, ’ 
payment of leans" in the statement of sources of funds. U. 8. Commercial Company and War Damage Corporation. 
2/ Includes the retirement of those obligations which were in ef- 5/ Includes U. 8. Government bonds in the amount of 055,621 as 
fect refunded through sale of securities to the Treasury. follows: Federal sit Insurance Corporation, 34377» 7503 
3/ Includes the Electric Home and Farm Authority which was trans- Federal Savings and Insurance Corperation, $126,664, 500; 
ferred for purposes of liquidation to the Reconstruction Finance Tederal Public xr By ty, $7,070,000; Federal home loan 
Corporation by Executive order effective Octebder 31, 1942. banks, $127,393.371; ral Bank for ives, $5,550,000. 
4/ Comprises Cargoes, Incorporated, Defense Homes Corporation, De- 6/ Includes expenditures for contributions and subrogated shares 
fense Plant Corporation, Defense Supplies Corporation, Institute or ‘claims in insured financial institutions. 
of Inter-American Affairs, Institute of Inter-American Trane- 
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(In thousands of dollars) 








































































































1940, as amended. 


der the. dividends tax imposed by the Act of June 16, 


Income and profits taxes Imploynent taxes 
Social Security taxes 5/ 
Fiscal : Corporation| Miscel- Federal Carri 
or month — Qroeh | *Ateieued | sncens cnt | lenses Total I Unemployment Sesing bat 
' | ee Contributions| ‘ax Act | of 1937 
: profite 3/ | taxes 4/ Act (01 (Unemployment 
insurance rome 
419,509 397,516 2,631" - - ° > 
an 572,115 6'560 = = ag A 
ae tog 4 14,509 65 4s |. - ~. ee 4s 
1,091, 1, +909 +178 , 207.339 
1,286,312 | 1,299,918 f2'706 We Geb 502,917 90,267 14g, 
1,028,834 1,122,531 33,740 Tu 429 ; ge 101,167 7 109,427 
962,017 | 1,120,579 27,010] 833,521 +350 106,123 122,048 
7,352 1,427,655 | 2,026,295 37.172 be 687, 100, 137,871 
13,029,912 | 8,006,880 J. 262,800 4,687,459 +622 | 1,185, 895.3 a 170,409 
22,368,713 | 16,298,876] 6,629,932 | 9,564,703 84,261 | 1,498,705 1,131, 156,008 211,151 
845, . lsh, 27,058 155,032 2,460} 183,21 148,478 5,753 28,964 
2,521 Whe 1,999, 562,515 1,425.92 11,232 25,283 2,576 951 21,736 
797,227 296,097 73,410 217, 5,319] 122,626 91,229 30.896 502 
1,058, 42318 pe age ous, 3,771 294,338 +307 6, 28,270 
5,273, 4,868,220) 1,974,909 2,872, 20,785 26,276 919 2,819 22,538 
1,472,335 | 1,007, 681,617 325,154 828} 120,034 107,038 5.849 2147 
364, 135.8 511,407 239,127 2, 43 238,910 203,420 9,04 2 
4,383,420 4,026,494) 1,813,548 2,205,584 7,362 27,747 2,593 1, 23, 
2.99880 1,231, 4u2 873,819 347,376 10, 247 115,826 109,5 4, 846 1,447 
1,672,217 813,577 511,977 298,726 2,874) 263,723 222, 363 8,547 32,813 
4,613,249 | 4,191,778] 2,044,715 | 2,132,387 14,676 27, 863 2,949 937 23.977 
2,179,567 | 1,643,578] 1,086,451 54s 414 8,713} 124,662 108, 405 5,486 | , 
2,089,229 | 1,470,850) 1,147,554 307,579 15,717] 242,827 208, 847 8,339 25,041 
Miscellaneous internal revenur 
re Agricultural 
Fiscal year Capitar | “SE | srconoric | airacc turers! and | yascek, | sAjustment 
or math Total stock an ‘ retailers’ | “ taze taxes 
tax sa taxes tense tense excise J] ” 
taxes 
1,481,160 80,166 113,136 258,912 | 425, +580 390,038 147,156 371.423 
1.60.18 92.508 212,112 410,926 | 458.7 43,133 342,275 91, 526,222 
ties | ares | Seoe| ie | Bee | Soe) Mee | Bak) Se 
2,272,158 | 139, ears 7.670 | 567.777 | 46.233 | 16.75% | 127,502 - 
2.236,821 127,203 360,715 - 79,78 41,08 891 143, - 
2p en 1 B any O71 pale ae ore 38.668 7 .088 bf - 
2, yee 166,053 819, 869 697,712 ® 1057 oT-2B 206,831 ° 
g°83T: 79 +900 wae 1,048,165 ’ » 702 852, 400 , 501 bod 
571.132 328,795 7, 1,423,481 | 923,857 W5 155 670,015 732.333 - 
1942-November.......+e.005+ 478,131 182,195 30, 204 104,432 78,607 3, eH at. 137 se: - 
peo guccsneeg ee 497: 143,020 30,223 128,973 81,359 3. 63,832 +632 ad 
1943-January...... wsonseees 8,504 46,739 136,876 80,565 3,776 68,427 41,912 - 
on ccekundcies FL go me 28,613 128,299 68, 247 é: 1 rae ‘a0 - 
March.....+.0 ihonened 378,925 392 61, 642 120,528 79,544 419 7,178 +222 - 
I in onvin tenivialy re 344,702 888 38. 59 112,757 76,684 5,115 48,793 63,806 - 
ESRI ES sie 372,593 193 6, 109,274 71,339 +127 60,439 +981 - 
SDS ss ti ang ees 508 nite 329,179 365 28,672 115,231 821 1993 39,195 902 - 
peer b oheaoat ik ietne 2. 617 135, 645 47,910 125,166 86,771 4,021 59, uss 192,614 - 
MUgust...sceeee 917 187,876 24, 847 128,869 89, 4,510 55.538 103,312 ~ 
September 3. 34, 636 28,012 117,315 86,3 3,841 52,751 A - 
eee eee CET oe 421, 328 20,06 40,718 122,374 90,013 3.9 58,568 85, 653 ~ 
November.....++.+++. * 375,552 3 34,253] 117,303] 93,058 3.9 156,156 70,482 - 
Source: Reports of collections. 4/ Consists of the declared value excess profite tax, the profit 
y Excludes collections for credit to certain trust accounts for limiting provisions of the Vinson Act, and the tax on unjust 
territories and insular possessions, etc. (except for the fis- enrichment. 
cal years 1929 through 1934, when they aggregated less than $1 5/ Yor the period prior to September 1939 the date in the col- 
million a year). umns entitled Federal Inwrance Contributions Act and Federal 
2/ Inclades victory tex collections and collections under the oyment Tax Act represent collections under Titles VIII 
Current Tax Payment Act of 1943. and IX, respectively, of the Social Security Act. 
3/ Excess profits tax imposed under the Second Revenue Act of 6/ Includes tax collections under thé Sugar Act.of 1937 and un- 


1933. 








76 


COLLECTIONS OF INTERNAL REVENUE 


















































BB fisco/ Years /929 to 1943 First 5 Months Fiscal Year /944 
DOLLARS DOLLARS 
Billions Total | Billions 
32 32 
28 28 
24 | 24 
20 20 
16 16 
12 12 
8 8 
4 4 
0 0 
DOLLARS DOLLARS DOLL ARS 
a Individual Income hg Corporation Income. oc 
and Excess Profit 
16 16 13 13 
15 15 12 12 
14 14 T T 
13 13 10 10 
12 12 9 9 
T " - 2 
10 10 7 7 
9 9 6 6 
- + 5 5 
7 7 4 4 
. 6 3 j 3 
y 
5 5 2 Yi 2 
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Other Miscellaneous 


} [— Internal Revenue 7. 
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1929 | ‘33 35 37 9 ‘al ‘a 
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De tailed Analysis of Current Internal Revenue CollectionsY 


(In thousands of dollars) 


























































































































First 5 months First 5 months 
Sources of revenue a Fiscal | Fiscal Sources of revenue = Fiscal Fiscal 
year year year year 
1943 1944 1943 1944 
Income and profits taxes: scellaneous internal revenue (continued): 
Individual: Stamp taxes: 
Withheld by employers (Current Tax Payment Bonds, issues of capital stock, deeds of 
Act Of 1943) 2f.....csececeecccereveceee [2,086,792 - {2,094,329 conveyance, 6tC........sseeeceeee mamas ew 2,251 981 10,717 
Victory tax (Revenue Act of 1942).........] 1,912 =} T#2,235 matare of capital stock sad staan - 296 3.845 6,363 
Other: DUONG DEON Ros 0.5:s.+ cine inennce desar as use 2,841 3,140 
GarGOR ATs 5. kc veesvensaces secccecsecce] 32,728 | 784,883 |2,635,397 Silver bullion sales or transfers......... 3 50 25 
Dis ssa ences Dissarste bbetnecosenbas osoe th: Beene W2,345| 153,686 
Total stamp taxes,...........2.e008 Peeper 3,934 14,717 20,245 
Corporation: 
Income taxes: Manufacturers' and retailers’ excise taxes: 
GIR i indsince ss ciciuacsssgnccenecteee” ae 1,094 ,020 |1, 394,892 lmbricating oils...........- os seunedaennae 3, 16,137 21,860 
Mths os 0445s SABES RS Lhe Rappeeetat TE en ae 86,720} 123,300 Geveline....,. inant terest htena NPGS 3 ee 23,576 er 7. 
res CUBES oc ccc ccdiscetdeseosece eee , . , 
Excess profits taxes (Second Revenue Act Floor taxes on tires and tubes........ sa 1 28 17 
of 1 as amended)...... oecsosccesceene 203,936 873,571 j2,116,292 Automobile trucks an@ buses.......... He Re 131, 2,912 656 
Miscellaneous profits taxes: Sie ok Een et Oe TG Bs. - 12,100 
pap Bo cy eerocccece nea ae ae Electrical energy..........+..++- 50h eduae 3,622} 19,990 20,554 
neon Act..... tees Electric, gas, and oil appliances.......++ 352 821 1,654 
Unjust enrichment... teeeeee 33 1,099 231 Electric light waite and tubes....... asere 162; 1,148 1,009 
Electric si aled f 11/1 eee 
Total income and profits taxes............. . [1,470,850 |2,913, 542 |9, 351,225 parading Aiton wi <a de 3.3 y 
a Sea a Phonograph records..........++0+ esveveaone 161 735 721 
sa tameteiin : Per ne meee im aN oan eee Fiat eer ge pier ed ak __Masical instruments...........0++e0+ shane 61 800 315 
Employmen frigerators ,air-eonditianerg,| 
Social Security taxes: Mtiiiecns Re creda en con 69} 3,627) 1,7m2 
Federal Insurance Contributions Act (O1d- = AR sain A a sedaniee 721| 3,20 3,403 
age insurance)... _ 2,771} 652,097 Floor taxes on matches.......+.-ssceeseseee . t : 
— Unemployment 6 Business and store machines......... eenlan ako 3,928 1,293 
neurance)........ 23,498 28,15 Furs - retailers’ excise...........se0. oe 5,842 11.236 ary 
- ' ee eereeeee , , , 
Total Soctal Security taxee...cs.ecvvsevee| 211186 | $66,269] 680,253 |] indtagesscsssssesssseessseesecccns jean Tit | "2255 “2728 
es I fo al os . ti 4 
Carriers! Taxing Act of 1937........ 2 fe5,Gux"| Spr.2ke| eh oi7 ||. peeseel eautmaent sane s afine) onl tael  8an 
wih . 166 
Sotah mptagnd Qamiesseeessssscecvsseceo] taseeT | _005.1a| _7o,gt0|| ‘nes crsteles oupmaiod on eh aa/AM..) i2ep2| 2 
Toilet preparations - retailers’ excise... 2,781| 11,647 14,0 
° Washing machines (repealed as of 11/1/42). ° 34 31 
Miscellaneous internal revenue: Firearms, shells and cartridges........... 4o 979 293 
Capital stock tax.,.......... é60bnoineaiieds 366 183,512] 378,586 | Pistols and revolvers........s.+ nenienen ae 12 31 25 
AM atics so binnksinabeneinns azesiene] 33,520 164,715| 171,634 Repealed taxes not listed above......... sé 5 127 68 
Gift tax.. PAPE PTET LEVY OT ri pet. 33 9 “S108 * Tote] manufacturers'~end-retailers' excise | is 
Aechelie snails isiaiint - aad CR os ares ccsesssseenssanee seveceeee | 56,166] 290,692] 282,501 
Distilled spirits (imported, excise)...... 20,813 25,177 ’ 
Distilled spirits (domestic, excise)......| 50,235 | 301,490| 237,316 “Wieceliancous taxes: ot wa 6] 2.39 1.89 
Distilled spirits rectification tax....-..| 1.652 | © 9.339| 7.301 || Suusnidettapitgsyes OF Terre svrrseeees og onl ahie39| 311283 
— cordials, etc. (imported, excise). 290 1 838 Telephone, telegraph, radio and cable, 
es, cordials, etc. (domestic, excise).. 2,308 13,8 10,978 leased wires, etc........ aéntdecbakanake 9,516 28, 56,235 
“ weed for eee wines _ i Local telephone service.........seseesues .| 5,662 ates 35.792 
oa ag wh ey angen cee : Transportation of ofl by pipe line........ 977] 5.879] 6.287 
— a od aaa Eaaeaieh Gites 136 5,201| 5,382 || Transportation of persons, seats, berths..| 11,966 22,938| 69,553 
P manufacturers of at{ils (spec rye , , Transportation of property (effective 
tamps for distilled — intended for | : 6 12/1/42) 17,672 91,527 
erpOPE soa coe nase csssezesneessesnses tse of motor yoicioe affective @hiMal.. | "T"ES3| seesé| 1259 
—— “for distilled spirits, vottled y on 691 Use of boats (effective 2/1/42)....... ie 3 190 
on re pte Serre EFAS EAA AM pana tietasited Pi ob ts be 5,463 3,331 Leases of safe-deposit boxes............ ae 477 2,728 2,610 
be Or STAMPS... ..- cee eeceee Prrererery Lng Pe 4 d ‘aes Admissions to theaters, concerts, 
r panel naa e aap ee or SP lt atcha ibe sriigbiiabs hebAS 40,277 187239 ash hee CURIONI ; ORR G 6 v's cnc di kcavaccdtvenceus iad 16,389 64,589 78,74 
Somes eons 2 as ideas tinea ‘ . . Club dues and initiation fees,..........+ ; 563| 2,807 3,0 
a — en 95 2,461} 2,358 Bowling alleys, pool tables, etc.......... 52] 1,470 1,512 
acids nt shapechinty mene pee oes SASS Oe : : Coin operated devices...........cese0s isthe 606 7,173 15,065 
Total alcoholic beverage taxes.......... ee} 117,303 | 571,542] 611,030 Adulterated and processed or renovated 
butter, mixed flour 4/ and filled cheese 1 20 9 
Tobacco taxes: Oleomargarine, including special taxes.... 275 1,349 2,074 
Cigars (large)........ idhusaevoedecaes eae 7.793 12,087 Narcotics, including marihuana and special 
Cigars (emall)......-406 coeee bubsiescaaed mye 41 39 WM cis. . a i naccsdetdaxtavbesattaee Speed ka 326 347 
Cigarettes (large)....... psdebowete sqeuae “ 10 26 Coconut and other vegetable oils processed 430 cya" 1,613 
Cigarettes (emall)............. éeees ae 85.195 353. 310} 409,383 National Firearms Act......... oasavawswacs ° 12 13 
Bei c ccccssccccdesecccesvnconcesessces ° 593 18 3,072 All other, including repealed taxes not 
Tobacco (chewing and emoking)..........0+¢ u mm 2 3 21,001 VEWCOR GRC 60.0 oc. cdetcceisdsssseneee poy 2 34 6 
Cigarette papers and tubes...... agnecoseve 527 
lent Genb WAMMMAIOn, O06...........0.0005 = i Total miscellaneous taxes.......... Bee ey 70,482 324 457 522,758 
Cigarette and cigar floor taxes........ ee 8 36 24 || Total miscellaneous internal revenue..... eee | 375,552 11,939,925 | 2,437,022 
Total tobacco tazes...........- cocsscccoce| 93,058 | 386,297) 446,160 |/Total internal revenue.............-.seeesseee P .089 229 5 496,976 12,553,147 
Source: Reports of collections. addition to payments accompanying returns filed with the Collector 
* Less than of Internal Revenue. 
1/ Excludes collect tons for credit to certain trust accounts for 3/ Current collections consist in general of taxes paid within twelve 
territories and insular possessions, etc. months after the close of the taxable year for which the return was 
2/ Consists only of tax collections under the Current Tax Payment Act filed. 
of 1943 for which returns have been filed with the Collector of 4/ Tax imposed upon the manufacture and sale of, and the occupational 


Internal Revenue. 


Collections as shown in Daily Treasury Statements 


consist of withholdings deposited in Government depositaries in 





tax on, mixed flour repealed as of November 1, 1942, 








GOLD AND SILVER STATISTICS 
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Gold Assets and Liabilities of the Treasury 


(In millions of dollars) 




































































Liabilities 
Aneets Gels Gontat- mee be U. 8. | Stadilisation ons to 
teases 2/ notes, etc. 2/| Fund es Sas 
8,238.6 5,274.0 156.0 1,800.0 1,008.6 
30,188.9 1,679.5 156.0 1,800.0 4s7.4 
22,297. 8,959. 156.0 1,800.0 = 
12,760.0 9,212.3 156.0 1,800.0 19a. 
14,511.2 11,872.8 156.0 1,800.0 4 
17, 643.4 15,278.6 156.0 1,800.0 408.9 
21:998.5 19, 825.4 156.0 1,800.0 213.2 
22, 736.1 20.56. 156.0 1,800.0 215.5 
. 22, 726.3 20,611.9 156.0 1,800.0 158. 
SINAN icing vens ccconcnscdatoncuses sveweek ETO 22,743.4 20,631.2 156.0 1,800.0 156.2 
DOCOMBOr... 2. .eeeeeesnccceevecsessseeseseeeer eee 22.726.3 20, 611.9 ie 0 1,800.0 158.4 
1943-Jamaty......... 22,683.0 20,578.5 156.0 1,800.0 148.5 
Pebruary........ 22,643.68 20.633-7 156.0 1,800.0 19-2 
March.......s005 22,575.7 20,470.8 156.0 1,800.0 148.9 
Bin 2.90.54 8 koeb ceded iniaon ‘epasdiomenn wilheeera io 22,472.7 20,360.4 156.0 1,800.0 156.2 
Oe gecencastacndvenvaakinmunaaces 22,426.4 20,318.21 156.0 1,800.0 152.3 
Ga nbs ccc ccvcbnndén reccepsepivedses unde jatince ° 22, 387.5 20,281.3 156.0 1,800.0 150.2 
Mi vntccckescteces oacsbesdnndadneedesdiibenesscccne ye 20, 219.4 156.0 1,800.0 159.4 
io oducus canredeses onkate panescade dn hddn vse ; 22, 242.8 20,127.7 156.0 1,800.0 159.1 
September..... én den tne nen pte tbt@bosece 22,175.0 20,067.21 156.0 1,800.0 151.9 | 
i a mE cane > PO mee 22,115. 20,002.6 156.0 1,800.0 157.1 | 
November p......-. dintahudegedadun panenhasinesees 22,066 19,953.21 es 1,800.0 15.8 
Source: Daily Treasury Statements. Gold Certificate Pund - Board of Governors, Federal Reserve 
Pp Preliminary. System, ani (b) the Redemption Fund ~- Federal Reserve notes. 
1/ Comprises (1) gold certificates held ty the public and in Fed- 2/ Reserve against United States notes ani Treasury notes of 1890. 
eral Reserve Banks; and (2) gold certificate credits in (a) the Excludes gold in active portion of Exchange Stabilisation Fund. 
Monetary Stocks of Gold and Silver 
(In millions of dollars) 

Ratio of } 
na of ome (835 per ($1.29 per pega a2 gro 
year or siiver 

fine ounce) fine ounce) menotesy cbecke 

7,856.2 2 10. 
9,115.6 Ae 32 
oe cae? 3 
318. 542.1 7.2 

12,963.0 3,066.4 19.1 
16,120.21 3,605.2 18.3 

19,963.21 3:999-6 16.5 
22,624.2 148.7 15.5 
22,736.7 4,306.3 15-9 

Sesiden 22, 387.5 4,298.5 1 
DOO AUNED. «0.9 00 00cbecdeccocdebowcdcvscdgheses Coesbbdbesccccccescocctcesese 22,743.44 4,319.6 16.0 
cn dc chaencccnadsahpashcocbidebsssesccbsdedsecccecaccesoccscess 22,726.3 4,317.6 16.0 
22,683.0 4,314.6 16.0 
22, 643.8 4,312.0 16.0 
22,575.7 4, 306.6 16.0 
22,472.7 4, 303. 16.1 

22,426.54 vines 16.1 

22, 387.5 4,298.5 16.1 
PAF .cccee seceded butecephsedhsmbbeniemikaadaihnnees iawn beciiraies 22,334.68 4,294.4 16.1 
BA, ik nnc0dcanedesheshsssebtiasésarebeuseesodionghiccesocioscceses ale +e: 4,276.0 16.1 
sa veccnnccsscospeddqatonsssyatsedloeeatbscedudécoceenccccee ose 22,175.0 4,233.1 16.0 
CUE. ccs'ccccncces cicdisnblind deDibesnishudsabidasieriescese eet nce 22,115. 4,223. 16.0 
November Pe ccceceereeeere esters ce seees sees eee sess eeeesssseseene Ceeeeeces . 2 OGG vm 16.0 

Source: Daily freasury Statement and Circulation Statement of 
United States Money. 
p Preliminary. 
te 
> Gg 
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Components of Silver Monetary Stock 


(Im millions of dollars) 




















































Pp Preliminary. 


2/ Valued at $1.358+ per ounce. 


Silver held in Treasury Shiver catetée pr a 
Securing silver In General Pand Treasury 
Bad of calendar a at $1.29 
year or sonth esetatagnnee y - per ounce 
Subeidi Bullion for | Bullio Silver Subsidiary 
Silver bullion Silver dollars coin rid receinage 2/ | at oot dollars 1/ coin 2/ 
21.6 508.4 4.2 8.8 89.3 35.2 305.3 1,279.7 
576.9 508.7 4.2 2 262.7 nee 323-5 1,970.1 
175-9 505.7 5.7 o§ ui] a3 3. 2,402.3 
938.8 503.7 5.4 » : a 9 2, 806.5 
1,137.6 ot 3.5 +2 233-3 4 372.8 3, 346.8 
1,298.2 -0 5.3 > 0 48.1 ale Hs 2 
2, 998-1 4gh.6 2.3 ° o-8 52.5 4 ,060.0 
1,476.1 44.1 3.5 ° 3 63.0 493.5 4, 2bh.g 
1,596.2 468.3 9.2 ° 626.2 78.8 587.3 4, 317.6 
2.31.8 470.0 10.5 ® 634.3 77.1 575.7 4,319.6 
1,526.2 468.3 9.2 . 628.2 78.8 587.3 4,317.6, 
1,516.3 467.8 19.5 ° 621.1 | 79.4 588.5 4,324.6 
1,516.3 466.8 30.3 . 613.9 80.3 590.0 4,312.0 
1,516.8 465.5 35.9 . 606.0 81.6 596.0 4, 306.8 
1,517.9 463.6 2-3 . 600.0 83.0 604.7 4,303.9 
1,518.8 458.7 1.2 . 593.6 84.3 612.7 4,298.9 
1,519.7 453.3 36.9 2 592.1 85.7 623.1 4,298.5 
1,519.7 445.9 %-3 2 589.1 87.5 633.2 4,294.4 
1,519.7 429.9 2 2 9 88.8 2.2 4,276.0 
SINE. cosecsccuctecces 1,519.7 426.5 27.2 1.5 567.3 90.7 654.8 4,233.1 
PR. inkcanonscabhontie 1,519.7 422.0 26.5 3.4 560.7 92.3 663.6 4; 223.7 
November p.......esssseee> 1,520.0 412.1 23.3 13.4 554.0 92.2 672.6 4,212.1 
Source: Daily Treasury Statement and Circulation Statement of United * Less than $50,000. 
States Money. 1/ Valued at $1.29+ per ounce. 


Silver Production in. the United States and Silver Acquisition by Mints and Assay Offices 2/ 


(In millions of ounces or dollars) 





Silver acquired by mints and assay offices 

















Silver 
production 
in 
Calendar year United 
or month States Newly = demsstic os 2 Foreign silver u/ Total 
Ounces Ounces Dollars Ounces Dollars Ounces Dollars Ounces Dollars 
a 21.8 14.1 110.6 55.3 172. 86.5 304.9 155.9 
eats at 27.3 2.0 1.0 ha 318.2 334-3 3 
63.4 2.1 47.3 4 2 271.9 150.3 333. gd 
R.3 aw one - - “2 108.7 _ 163.3 
7 1.6 4 - - 5. 156.9 17.1 199-2 
63.9 60.7 40.1 - - 282.8 120.5 343.3 160.6 
67.0 68.3 48.5 - - 139.8 50.9 208.0 99.4 
2: 70.5 50.1 - ° 72.6 27.1 143.1 77.2 
5 47.9 .0 - - 14,3 6.0 62.1 40.0 
3.3 1.2 9 - - - 1.2 4 
3.7 5 4 - - - 5 i 
3.8 & a - - - - 1 a | 
3.4 ms | - - - - 1 +1 
3.9 6 5 - - - 6 5 
3.8 1.6 1.1 - - - 1.6 1.2 
3.2 1.3 9 - - - 1.3 9 
3.9 1.2 8 - - - 1.2 8 
uy = * a = es * . 
4.0 . . - - - . * 
2.8 ° ° - ° . " * 
3.1 3 2 - - 2 
5/ . . e @ - bd 



































Mint for enmual figure 


Burem of Metal Statistics for all later figures. 


* Tess than 50,000. 


1/ Yer information on silver production in other countries from 


1933 through 1940 or 1941, see “Treasury Bulletin" for 


August .1943, 
2/ acquired at 


Silver production: Annual Reporte of the Director of the 
@ through 1939; releases of American 


Ts. 
tus cents per fine ounce until April 9, 1935; 


at 71.11+ cents per fine ounce from that date uatil April 23, 





y 
vy 
y 


1935; at 77.57+ cents 





Aoquired at 50.01 cents per fine ounce. 
tion of August 9, 1934, repealed April 28, 1938. 

Acquired at various prices averaging spproximately 51 cents 
per ounce. 

Hot yet available. 


from April 23, 1935 to December 31, 
1937; at 64.64+ cents per fine ounce from December 31, 1937 
to July 1, 1939; and at 71.11+ cents since July 1, 1939. 


Executive Proclama- 














Seigniorage on Silver 
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(Cumlative from Jamary 1, 1934 - In millions of dollars) 












































Sources of seigniorage on silver bullion revalued }/ Potential 
tat ot extentsr | “se clin’ Saat |otiver ratte 
pec oremin | Sate | let sive seaatnet | “ee fat | atts | anentaree| ge emt 
coins wallion hela | *!2ver (Proc) silver (Act | .° june 19,| (Proc. of | om silver | Seneral Fund 
June 14, 193%)|PP°- 2. 1933)| July 6, 1939) 1934 dug. 9, 1934) | revalued 2/ 
4, 48.7 4 - 51.2 ¥ 128.7 132.6 
18:3 48.7 16.8 - 226.2 3 = 274.9 
46,1 48.7 36.0 ~ 302.7 34.7 ol 1.3 
WEE bisesdctcontentas¥esdcad 8. 48.7 58.0 - 366-7 7 ey 1, 
WG. cccccvceccvecccvccsscses 5 48.7 74.9 baad 57.7 7 6.0 758.8 
7 
Wo vctsssse di cciccntceesens 91.7 48.7 87. 4.2 7 34.7 705.6 950.6 
is me | mt | ok) gt | el] BT] me] ts 
1942. ...000 245.7 48.7 87.6 63.8 584.3 37 818.9 1048.2 
1942-Hovember....... cess neaeae 5 48.7 87.6 63.4 584.3 R.7 818.7 1,060.0 
December. ......scseseeeee 7 48.7 87.6 63.6 584.3 34.7 818.9 1,048.2 
WG4F-Jamuary.....ssscesseceees 251.0 48.7 87.6 63.6 584.3 4.7 618.9 1,029.7 
Fobruary........+.eeeeees 5 48.7 87.6 63.6 584.3 34.7 818.9 1,048.4 3/ 
Gi icns céavicciveeee . ie 48.7 87.6 63.9 584.3 34.7 619.2 1,038.9 
BBR in inesdarseveiccven Py 271.9 48.7 87.6 4 584.3 34.7 819.7 1,036.6 
WEF vs cscccccccces socede ee 277.5 48.7 87.6 64.8 584.3 34.7 820.1 1,029.5 
L JUNE. serra vege esercecers : _ 280.1 oS ie ee 81.6 i 65.2.4. 58.3 3.7 620.5 | ~ 1,029.5 
TALY. os cececscccevceccese 253-3 jot ar-6 33 a3 ae a roe 
MAgast..eeeeceee seeeee eee ° . . ° . . le ° °! 
September.......sseeeeees 288.9 48.7 87.6 65.2 584.3 34.7 820.5 989.7 
ODOSRET sc ccccccvesccscecs 293.2 48.7 87.6 65.2 584.3 34.7 820. 978.5 
Wovember...++.+-sererever| os 297.1, yt 48.7 , 84,6 e: 6-3 [4 584.3 - 34.7 20.8 38:7 
Basis: Daily t ts. epee: 2/ The figures in this colum are not cumlative; as the amonnt of 
y These items represent the difference between the cost value and bullion held changes, the potential seigniorage thereon changes. 
the monetary value of silver bullion revalued and held to secure 3/ Increase due principally to cumlative adjustment in computing 


silver certificates. 





average cost per ounce. 
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fim thousands of dollars. Met capital outflow (-)| 


























Analysis of net capital movement 

Period re pm in Sarton in ein cA a — Suan 

s -term rokerage — raneac vansas 

banki in domestic in foret 
radtenesst pastas xi securities pet sertor vs 

Calendar year: 

1935 (Jan. 2, 1935<Jan. 1, 1936).......csceceees 1,412,486 964, 629 6,039 16 , 660 125,158 
1936 (Jan. 2, 19 SS | rrr 1,195,922 397, 342 6,811 io’ eas 191,076 
1937 (Dec. 31, 1936-Dec. 29, 1937).... seeeces 801,915 255,594 34, 687 uu, 626 267 ,008 
1938 (Dec. 30, 1937-Dec. 28, _——_Sabpponenenenes 415, 256 332, 268 3% 57,196 26,758 
1939 (Dec. 29, 1938—Jan. 3, 1940)..........0cee0e 1,195,635 1,132,383 32,990 85,427 115,689 
1940 (Jan. 4%, 1940-Dec. 31, 1940)...... sdceiadea F 706, 380 852, 20,3 062 78,156 
1941 (Jan. 1, 1941-Dec. 31, 1 0 496, 923 -286, <4 ss He 

1942 (Jam. 1, 19N2-Dec. 32, 19N2).....cccceeeeeee 604, 321 561,573 3,513 Pad -7, 
1943 (Jam. 1, 1943+Sept.30, 1943)......ccecceeees 936, 3532/ 810,0921/ 10,432 34,747 81,082 
~ potal (Jam. 2, 193§-Sept.30, 19M3)......ececceeeee 6,771. 3452/ 5,019, 1872/ 114,815 708,077 929,266 
55,018 46,121 3,574 3,401 1,922 
ae | oe) | Oe | CEB 
73,376 57,339 327 12,338 3,372 

72, +809 2,658 5,205 86, 

107,175 119, 683 -600 2,503 -9, 
132,152 +505 2,134 9,881 58,632 
Ds ccecccccccdgcthdsviceidcdsdecnciosesovesons 70,330 74,3121 -1,027 -389 -2,565 
GIB o vib cccccsKesadocncecescasvcesencescvoenes 223,795 224, 845 3,662 4,537 -175 
MRS iis sane chsen tbnenavaarebensinediwenobe 4g, 58,720 420 4, 392 -13,940 

MMA. cccccccdccccccccccosccscccccccccecccece 170 see 59,027 a 2m ne 

GRIND. acdc ccdsnkacdbesetdecendensaséoeese 45,0111/ 1,9032/ 5 a, 21, 
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3, page 73. 


the period January 1941 through 
the "Treasury Bulletin" for 


1/ Adjusted by $9.8 millions for the reclassification of accounts 
previously reported as "foreign". 














